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UNION BANK OF — 


Incorporated 1865. Head Office ws ipe 
Paid-Up Capital O68. 1 50 
Rest and Undivided Profits £5.976,973 
TOTAL ASSETS EXCEED $174,989,000 

The Bank has over 380 Branches in Canada, and 
Avents in the Principal Cities in Ame1 


General Banking Business Transacted. 


Letters of Credit and Traveller's Che issued 
available in all parts of the World. 


TRANSFERRED to and f Canada 
and the United States by CABLE, Bank Draft 


s, etc. 


urable rates, Which 


may be ascertained on application to 
| London Offices: 6 PRINCES STRERT, E.C.2. 
26 HAYMARKET, 8.W.1 
New York Agency: 49 WALL STREET. 


B. W. BLYDENSTEIN & CO0., 


55-56, Threadneedle Street, 


London, E.C.2. 
BANKERS. 

ALL BANKING BUSINESS TRANS 
CTED. 

SPECIAL FACILITIES FOR BUSINESS 


WITH HOLLAND. 


FORWARD CONTRACTS IN Dl 
GUILDERS. 


REQUIRED A MANAGER, 
ASSISTANT MANAGER and ACCOUNTANT for 
a Bank about to be established in Bombay witha 
capital of five crores of rupees. Gentlemen who 
are thoroughly conversant with the duties required, 


and who are of a social standing fitted for such 


TCH 


important positions should write under the address, 
‘Z.E. 439,"’ Messrs..S. Deacon & Co., Ltd., Leaden- 
hal 


] Street, E.C. 


FOR SALE BY AUCTION 
at the MECHANICS’ INSTITUTE, BRADFORD, 
on Friday, 6th February, 1920, at 10 a.m. 
by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw Materials, 
about 9,900 Bales AUSTRALIAN and NEW 
ZEALAND WOOL lying at HULL. 

The wools will be on show on the 4th and 5th 
February. 

Catalogues to be obtained on and 
from the Offices of the ¢ 
London Wool Brokers, 11, Charlotte 
and at the Warehouses, viz: Albert, 


ifter the 2nd 
mmittee of 
Street, Hull, 
Alexandra and 


| King George Docks. 


years re- 
bank, Lon- 


(G ENTLEMAN, many 


sponsible position with foreign 
don, long Continental thorough 
command French, German, Italian, good knowledge 
conversant with every description home 
and foreign banking, specialized propaganda 
work, is open for engagement on management 
London bank or financial house. Strictest con- 
fidence required. No intermediaries. Box. 8. =“ 
c'o The Economist, 3, Arundel-st., Strand. W.C.2 


SOUTH MANCHURIAN RAILWAY. 


, BONDS. 
is eaitand given that the COUPONS due 
1920, will be PAID on and after that 
irs of 11 
Limited, 


experience, 


Notice 


and 3 by the Yokohama Specie Bank, 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For The Yokohama 
Specie Bank Ltd. 

T. OKUBO, 
London, E.C.2. 
1920. 


Manager. 
9 Bishopsgate, 
2lst January, 








Head Office, TORONTO, CANADA. 


Total Assets, $123,872,627 
Sin EDMUND B. OSLER, President 


A. W. AUSTIN, 
NANTON, 


Sir AUGUSTUS M. 
Vice-Presidents. 
CLARENCE A, 


BOGERT, General Manager. 





London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and m« 


business of all kinds undert 


metary 
iken. 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


CITY OF TOKYO 


5 STERLING LOAN OF 1906 FOR 


Notice is hereby given that the COUPONS due 
Ist February, 1920, will be PAID on and after the 
2nd February, 1920 (Saturdays excepted), between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for exami 
nation prior to theirpayment.—For The Yokohama 
Specie Bank, Limited. 

T. OKUBO, Manager. 
9 Bishopsgate, 
London, E.C, 2, 
17th January, 1920. 


By Order of the HUDSON’S BAY COMPANY, 


\? THE COLLEGE HILL PUBLIC 
4 Sale Room, on MONDAY, 2nd Fet 


1920, at TEN o'clock, 


yruary, 


About About 
7,038 Beaver 4,705 Marten 
14,623 Musquash 46 Sable, Russian 
1,744 Otter 5,221 Ermine 
620 Fisher 1.527 Mink 
1,793 Fox, Red 392 L = 
552 ,, Cross 168 We 
120 ,, Silver 103 We a 


134 ., Blue 

8,918 » White 
3,171 Seal, Hair, Dry 
and Sundry Skins and Furs. 


23,180 Squirrel 


| 170 Bear, White 
| 


To be seen to the time of Sale at the Company’s 
Warehouse, 1 Lime street, E.C.3. 
GOAD, RIGG and CO. a 


10 Mark lane e, E.C.3. 


THE ‘srocK EXCHANGE. 
NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way umder the con- 
trel of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘‘Member of the Stock Exchange, 
London,’’ shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane emtrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


DOMINION BANK 


£1,500,000, 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27, 810, 666 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 


Issued on all Banking 
Scandinavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and 
securities Purchased and Sold. 


Cheques points in 


other 





Telegraphic Address : “Bankonord, Led, London.’ 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2 


THE ROYAL BANK OF CANADA, 
DIVIDEND_NO, 130. 


Notice is hereby given that a DIVIDEND of 3 
er cent., being at the rate of 12 per cent. per annum, 
pon the paid-up-capital stock of the Bank, has 
been declared for the three months ending 28th 
February, 1920, and will be PAYABLE at the Bank 
nd its branches on and after Monday, the 1st day 
f March, to shareholders of record 15th February.— 
By Order of the Board, 
T. R. WHITLEY, London Manager, 
Bank Buildings, Princes street, 
London, E.C. 
17th January, 


HUMPHREYS, 
Notice is Hereby Given that the 
BOOKS of the Company will be 
the 22nd January to 5th February 
Order of the Board. 


1920. 


LIMITED. 
TRANSFER 

CLOSED from 

inclusive-——By 


A. J. Secretary. 


McMILLAN, 





Exports and Imports 
Financed 


DIRECT connections with 37 
stockholding banks in 34 of the 
largest cities of the United States and | 
Canada. 
Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil | 
Brussels, Belgium 
Port au Prince, Haiti j 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria { 


AMERICAN FOREIGN] 
BANKING CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
over .... $5,000,000 (U.S. gold) 
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|——————_ | THE UNION BANK OF SCOTLAND, LIMITED. 
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| and corporations; more than 3,000 = FRANCE, our ally, offers us the 





| MOODY’S INVESTORS SERVICE 
| 





Founded 1909 ESTABLISHED 1830. 
| SUBSCRIBED CAPITAL . . £5,000,000 
OUR BUSINESS PAID-UP CAPITAL - - - £1,000,000 
| RESERVE FUND . . . £1,000,000 | 
DEPOSITS - » . . - £29,069,345 


What weare: Weare an organization 
of investment experts, analysts and 
financial) statisticians. 

What we do: We analyze and super- 


Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GEORGE STREET. 
With 159 Branches throughout Scotland. 


LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager. 





This Bank is closely associated with THE BRITISH OVERSEAS BAWK LIMITED, 51, Lombard Btreet, 
London, E.C.3., ‘SPECIALLY ORGANISED FO2 ALL FOREIGN BUSINESS, ani represents them at all 


: . i 
vise investment lists; furnish \ 
expert reports on bonds and shares Every description of HOME AND FORSIGH Banking Business transacted. 
of every character ; inter — funda- Letters of Credit on all places abroad, and Cable remittances arrange d. 
i i ) ~ Truste and Executor undertaken. 
mental business and financial | Du of Trustee 
| 


condaditions ; publish Moody’s Stan- 


dard Investment Annuals, which Offices in Scotland. 











contain full statistics on all At London Office Current Accounts and other business conducted o ao af —* os eae aah 
corporations, municipalities and Deposits received at interest. GEORGE J. ' ” - 
Governments, with investment 
ratings of all securities 

Whom we serve: We serve more | 
than 2,000 banking and investing 
institutions ; more th: un 1,000 firms 


individual investors, located in all 
parts of America and Hurope. 


Produce of her Choicest Vineyards 


We invite correspondence. 


MOSELORO 
ESTATE WINE 
is a White Still 
Wine of the 
highest quality. 
Free from acidity 
and recommended 
by the Medical 
profession for 
those subject to 
Gout & Rheuma- 
tism. Superior to 
GERMAN 
Hocks or Mo- 
selles shipped to 
this Country 


before the War. 
Moseloro can be obtained from 
all leading Wine Merchants | 


The annual premium for a man aged 30 is about | 
£27 for each £1,000 payable at death; and at age} 


John Moody, President 











35, Nassau Street, New York City. 

















Jar it April 1: und May 24, 
sl, July 19, a 1v1v Writ Box K.G.7 ‘ 
Davies & ¢ Finch Lane, F.C. 3 





Jusurance. 
REFUGE ASSURANCE COMPANY 


Chief Office: Oxford Street, Manchester. 


Annvat Incomz Excerps £4,700,000. 




















Assets Excerp £15,900,9000. 














Crams Pam Exceep £28,000,000. 





A PEACE RISK. 40 about £34. Such a policy shares in profits | 
and, for over a Century, the Claims paid under 
Who is carrying your death Risk? ° °° 
Is it your Family, whole-life policies have, on the average, been more 
@ Lite Assurance Office? than doubled by addition of bonuses. 


— WHY NOT LET THE PRUDENTIAL 


a 7; Equitable Life 
BRITANNIC Assurance Society | 


ASSU RANGE CO., LTD. MANSION HOUSE STREET, LONDON, E.C. 2. 
Annual Income £2.000,000. Total Funds £5,200,000. W. PALIN ELDERTON, Actuary and Manager. 
All a, Stas ieee ie Ss 
transacted. Attractive Up-to-date Tables. 


Chief Offices Broad Street Corner, BIRMINGHAM | || WHITELAW’S TELEGRAPH CODES 























— WITH INDEX AND TERMINALS. 


Life Assurance at Minimum Rates. Liste on Application. 
A | WHITELAW’'S TELEGRAPH CYPHER OFFICE, 


PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 


GRESHAM LIFE ASsUaance || HE THREAT OF PROTECTION. 


SOCIETY, LIMITED, — 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. This pamphlet, which is a collection of recent articles from The Economist, on Imperial Preference 
Founded 1848 Funds £10,500, 000 and the danger of a Tariff, should be read by all who are interested in preventing the threatened revolution 
——. of our Fiscal System. 


THE GRESHAM FIRE & ACCENT | SROURANCE 


39, LOMBARD STREET, LONDON, E.C.3. 








SOCIETY, LIMITE Price 4d., Post Free Sd. 
| Transacts all classes of Fire and ithen Business. 
CHIEF OFFICE ST MILDRED’'S HOUSB, 


i seesieaeeenn Menai teeth eter teenie Published by The Senne 3 Arundel Street, Strand, W.C.2. 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS _EXCEED £25, ,000,000, 


The Hon. N. GHARLES ROTHSCHILD. 


The operations of the Company e embrace all branches of insurance. 


Full information respecting 
ESTATE DUTY 


Cuitpren’s EpucaTIOoNAL 
POLICIES 

lesued by the Company may 

be obtained on application to 

the Head Office as above or to 


any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 














transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS: 


1/1, 1917 ... ose -. Kr. 30 500 000 
1/4, 1918... eco -. Kr. 65 000 000 
1/1, 1919... eve -. Kr. 67 500 000 


CREDITO ITALIANO. 


Capital Fully Paid  ... ... Lire 200,000,000 


Reserve ... Lire 32,000,000 
Deposits and Current Accounts | to 31st Dec., 1918 Lire 2,231, 120,991 


Head Office of the Bank: MILAN. 


The Bank has Branches at Genoa, Rome, Turin, Naples, 
Florence, Catania, Bari, Leghorn, and numerous other 
important towns in Italy, 


London Branch: 22 ABCHURCH LANE, E.C.4. 
D. A, HORNER. 
F.N. SCHILLER. 
Sub- Manager : P. ASHER, 


Managers 





'aTransacts a general aadion Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. Correspondent of 
the Royal Italian Treasury and of the National Institution 
for Foreign Exchanges. 
Telegrams: ‘' Italocredi, Cannon, London.” 

Telephone : 7803-7803 City. 


| 
| 
| 
| 
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THE MONEY MARKET. 


PLENTY of money and a consequent demand for bills have 
been the chief features of the internal history of the 
money market. The plenty may be attributed to the fresh 
creation of Ways and Means Advances, necessitated by 
the maturing of more Treasury bills than were applied 
for. By this process, as we have frequently pointed out, 
dealers in and users of credit can now at any time oblige 
the Government to create more ‘‘cash at the Bank’’ by 
the weapon that they hold in the shape of 1,000 millions odd 


Treasury bills outstanding. Thus the powers that be can 
make money dear by paying more for it, but they cannot 
make it really scarce until, by taxation or otherwise, they 
have reduced the effectiveness of this weapon. Its scarcity 
in relation to demand, however, seems likely to grow as 
industry expands, as we may hope that it will in view of 
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the end of the moulders’ strike and as the chaotic condi | indiscriminate granting of credits for the import of foreig 


g 
tion of our transport machinery is improved. The three | commodities, but their efforts cannot be said to have be 
months’ discount rate was almost down to the Treasury | very successful so far. French exchange has been moy 
ill level, 54 per cent. about in a very haphazard way, though at the mom 
* + * * Paris cheque quotation is above the worst at 43} franes t 
3 j aaalet ell ae _—oe amar ; 
ern ala : Drestons Rate j i Al; this « omy mares With Jo © quoted on Jan a Is 
ST ae oe and Date In American exchange very wide rates are being quote: 
1920. 1920 1920. Changed ' ' | s 
_ | and the market changes so quickly that extreme cauti 
% % yo | is necessary in dealing. Further low levels have 
DD cckchaekheniouseenent © 6 6% 5 (Nov. 6,'19) ad “t pS ee eid PC ae A eo ; 
Benks Deposit Rate......00000514 | 4 14 |SEiMev. 6'29) | SCUCHE? Dy the Cane erase ra ne ae ee ee 
ONS FOIE cc cccccccccosece| 4 a 4 34(Nov. 6,719) | «nd exchange just now ts ** nominally 93 05¢c. Spanis 
Houses | Notice .....sseeeeee. $3 43 44 39(Nov. 6,19) | rates are still adversely affected by the orgy of speculati 
lle - | . . 
Treasury Bills (Daily) J onths .. 53 54 54 43 (Nov. 7, '19) | that recently occurred in Spain Madrid quotes ster 
Sales resumed on ig es - , a. 0 : ' : “ 
July 14, 1919) months .., 54 54 540 5 (Nov. 7, '19) | sight bills at 19p 52 Phe demand for Dutch florins is as 
. eee . ™ ‘ ‘ ' 1 
Market rate (3 months’ bills) ....: 555 § 55% § 5S) 8 se | keen as ever, evidenced by the continually decreasing 
x , quantity ottered for £1 the present price is 9 fl 68 
—— ad : Swiss exchange is a little more in our favour at 2of 23 
By the death of Mr Irederick S. Hohler the discount 1 «lh, , — ' : 
: : 7 : spite of all the efforts of the Italiar exchange committee, 
market has lost an active and highly respected member. | ,)_- ' 11 ' > 
their exchange gets steadily worse, and the Rome rate is 
: : R ’ | now back to 51 1 rh h the Berli 
° > } ; now back to $1 hlre 35c. rw position with the beri 
It is announced that the Bank of Montreal has now : ° od te . re he} 
: ere change is getting desperate, marks vesterday were being 
acquired an interest in the Colonial Bank, with which the = ' fae + 4} . si : 
. . . , : . ; . . surrendered at 250 tor 1, and there 1s no improvement 
National Bank of South Africa is alread closely | : . 4 > _ ’ 
: ' i ne : : car ar ae in sight The Eastern exchanges have moved up or 
associated, and in which Barclavs Bank holds an im- : 1 : : , cy oe 
more, Hongkong dollars 1d to 5s 1d, and Shanghai 
portant interest. ; Q 1 1 ; ; | ‘iat 
: : ed to &s 4 The Japanese ven i sO d highs 
— 2s 738d 
Phe Bank return shows an increase of 4,2,520,000 in the * * . * 
stock of gold, a decrease of £,155,000 in the circulation, | A SUMMARY OF WAR-TIME FINANCE, 
and a consequent increase of 4,2,675,000 in the Reserve. Financiat YEAR, 1919-20 (to date), April 1 to Jan, 17, 1920. 
Its proportion to liabilities, however, remains practically £ £ 


unchanged at 16; per cent., owing to a con. | Total spemt........ 1,187,638,341 Raised by revenue.. 775,940,055 








iderable addition to deposit than! 1 fres] Dee. in balances .. SAGE SOT | Bet Roevowings 2... SN E0 
Ss ¢ ) ( MOSITS, ‘ KS LO a res | nein, _— 
creation of credit. Government securities advanced Total ....0+e+ 1,179,469,274 Total ........ 1,179,469,275 
by 13) millions, and the total deposits are 15} mil- | Granp Torar—Avovust 1, 1914, to Jan. 17, 1920. 
lions higher, Other rising by nearly 13 millions. | on . eninenens Reiced b inlentes 
| ‘ : 1 atio . “ren ( MS Ss ; srthar . aan | ota spen eeeeee ’ ’ ’ Aalsec y revenue ’ ’ i 
ie Rea ion Sage SS = - | Dec. in balances. . 4291949 | Net borrowings .. 7,264,213,468 
au g the week V £,0,125,000 to BA: 332,593,000. 101d | nine ee i 
and Bank of England notes in the Redemption account | Total........ 10,718,362,052 Total ....eee- 10,718,362,C52 
were unchanged at £53255! 10,000, so that the proportion Revisep Estimates for Frnanciat YEAR, 1919-20. 


has been raised from 9.6 to 9.8 per cent., while th £ 


‘ Estimated revenue ceccccesecesecseseee 1,168,650,000 


1i¢ ar msue lk ‘ > £4 0Q2.800, or 90.2 2x ae : 
luc lary Is ( : is f lle nto £: 300, Ms, 0, A: 2 ), 500,2 » | Estimated expenditure ill li | 1,642,295,000 
below the maximum. 





* + * Deficit .cccccccccccccccccccseccces 473,645,000 

The total amount at the credit of Post Office Savings The expenditure includes loans to Allies and Dominions. 
Banks and Trustee Savings Banks accounts at January 17, stated by the Chancellor of the Exchequer in reply to a 
1920, was £.343,210,000. This compares ‘with | question on October 22, 1919, as £,1,808,000,000, made 


£:341,261,200 last month and £299,495,500 at the corre- | UP 4s below :— 











sponding period last year. = (Million £.) 

. . . * ' 
= . Advances | Advances Advances Advances \Total Advan: 
Phe following table shows receipts and expenditure for Ang. 1, 1914) gOaring | | Curing || April, [Tce 

: & adie S Ss Feceipts and expenditure [ot ao! ’ Financial Financial a oe 1914, to 
week ended January 17, 1920 :— = 31, Year Year Och tn'tna| October 22 
. a ‘e ave 1917-18, 1918-19. aeemeane 1919. 
RECEIPTS, Min, £ EXPENDITURE, Min. £ a aa Se aa 
Contributed by Revenue ........ 39°228 | Supply Services ............ee0. 27°650 | Dominions ...... 147 47 —23 15 186 
Less— Min. £ Interest on Debt............ w+ 1334 | Allies ......c0000- 827. 506 26 CO 54 1,622 
Reduction of Debt...... 9°166 Sundry Payments ........ - 279 | 2 ee a 
Added to Exchequer Beted ...000 974 | 552 213 ‘ 69 1,808 
Balances .......... ‘799 a eae ; : : ; 
9-965 rhe following table, which is adjusted from time to 
29-263 soe, | time, shows the growth in the National Debt during the 
[he abovementioned operations caused the following | ¥4° period, and the means by which the money has been 
chances in National Debt : | obtained, as accurately as can be traced from the weekly 
Min. £ Min. ¢ | Statements of income and expenditure and other sources 
Temporary Advances.......... + 6000 Treasury Bilis .............. 14088 | of information :— 
War Savings Certificates ...... + °950 Surrenders of War Loans and Milli 
SINED cichckctentvernseene OEE) ME sscessicsiccess ceooe — 5552 | 4 (Million £.) 2 
uaaaecane at 
+ 8474 17°640 | t t 
a. : is : Ang. 1, Mar.31, Mar. 31, Mar. 31,’Mar.31, Dec. 31, Jan. 17 
Property and Income-tax contributed 4.13,765,000 to 1914. 1915, | 1917. 1918. 1919. 1919. 1920 


Revenue, Customs and Excise 48,715,000, and Excess 




















Profits duties £.6,820,000. Funded Debt......... 5867 5833| 3178 3177) 3176, 3150 50 
- * * * Torm-Ansnities...... 296 a0 24.0 219 216 + 09 
% War Stock .. ee 49 €2°7 62°7 62°7 62 2 

‘oreign e nee i en ie ia i all War Stock..| .. - 200 él 143, 130 

Foreign exchange movements are still causing concern | | [eke War Bick, *. "| 1,962°4 2,0905 | 2,067.8 | 2,0469 2, 

and embarrassment to many nations; artificial expedients | 2 | Nat. War Bonds.. + 625°8 | 1,636°2 | 1,508°8 = 1,5088 
' . . LEE : Q | 4% Funding Loan . = 4091 yi] 

are constantly being tried with little or no effect, and few | 4% Victory Bonds , ‘ , 3383 
le even now ani tics ola bas os Treasury Bills. ... 15°5 77:2 %637 973 957°2 | 1,106 0 

people even now seem to perceive that the condition pre - S Excheq. Bonds .. 20°5 67°4 320 3 391°7 383 7 323°3 
cedent to a betterment of exchange lies in the contraction | & | WarSavingsCres.  .. 45 ASTT | 2270 | 2673 | 2698 
Ea . . 1, - 6 = | War Expend. Do. é - 36 22°9 a a 
of the <« irculating medium, pius a satislactory trade L Other Debt* .... ; ae 316°5 9369 | 1,241°4 1.2057 1,268 
ae ’ ells: 2 ti antnienns a : American Loan* fe 51°4 51°4 51°4 51:4 14 
balang e. Denmark As the latest country to become | Sone. Abvaness cos 0175. 192°3| 4850) 2432) 215% 
seriously troubled about her exchange position. Che ———S § 


margin of imports over exports is growing, and the effect | ggher Cap. Liabilities 2 60 
; » g r » } ‘ ‘_> ’ > . > ‘ : } > ve) — —— (Oe 5° a= — —_— 
adverse bali : between . ~- 
. oe idvers¢ F = is _ nin the — ition betwee Tova Liabilities ..| 7105 | 11620 | 3,9066 58902 | 70810 8.07RT | B00 
———— : — _— which ‘* aay Wee Geven as £324 millions for Civil Contingencies Fund are reckoned as under “* Supply 
21 kroner 42 ore for £1. In the circumstances, a strong | Services,” and accordingly omitted. ; — 
: = . . ¢ * Other Debt is taken to include all borrowings outside this country, with 

exchange committee has been formed in Copenhagen for | exception of the first American Loan raised in November, 1916, under tb® 
the purpose of taking steps to deal with the evil, and | 4merican Loan Act. 


: . . + Adjusted in accordance with information given in the House of Commer 
apparently their first move was to advise against the | December l6sb, 1919. 
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EVENTS OF THE WEEK | 
JancaRy 171H.—Report of Central Profiteering Com- | i 
tee published. Supreme Council in Paris decides to | 
ide with Russian Co-operative Societies. M. Deschanel | 
nounced as new President of France. Recovery of | 
silver to 764d per ounce. " 
JANUARY 19TH. ~Railway strike declared in Italy. | 
JANUARY 20TH.—l ive and three-quarter per cent. Ex- | 
juer Bonds lists open. 
NUARY 21ST.—Mr Asquith selected Liberal candidate | 
Paisley. 
\NUARY 22ND.—Ironmoulders’ strike and strike of | 
Pearl agents settled. Mr Balfour speaks in the City. 
Price of gold reaches 11 js 6d per ounce. 
NUARY 23RD.—Holland refuses to surrender ex- | 
Kaiser 





PROFITEERING AND DEFLATION. 


outery was produced at the 
erning the enormous 

earned in the 
xpected on the 


\ EAI last week 
have been 
\ Board of Trade report 


subject, and in the meantime our 


end of 
alleged to 


profits 
wool trade. 


Bradtord correspondent has sent us the following | 
mmunication:—‘' The pother that has been raised | 
it profiteering in the wool trade furnishes a remark- | 





le example of the sense of 


and want of 
ortion invariably associated with the sensation mon- 
g of the ‘ stunt’ Admittedly prices are 
and profits a in the wool trade, but so the. 
in nearly every other trade that can be named. |i 


said that the basic cause of the present high 


ignorance 


Press. 


~ rane 
) Ing 


14 of 


clothing is the iniquitous profiteering of the 
orstecd spinners. It is nothing of the sort. ‘The basi 


se of the present high prices is five years’ 
tion and a bloated inflation of currency 
short, the war. Mr Mackinder, a 
onist, accuses the Government of having made 
profit for 1919-1920 on wool bought in 
\ustralasia. It is possible, since the Government bought 
1e wool at 55 per cent. on 1914 prices, and is selling it 
it four or five times 1914 But what would Mr 
\Mackinder have the Government do? Or, rather, what 
would the ‘stunt’ Press have the Government do?—for 
Mr Mackinder’s wishes are quite plain; he wants Govern- 
ment control of the industry from sheep’s back to tailor’s 


underpro- 
and credit 
Bradford trade | 
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| for spinning the yarns required for these is limited, 


| that their profits were from 400 to 3,200 per cent. 
| pre-war 


|} of which &d represented cost of conversion 


| like everything else. 


| to 3,200 per cent. on 
cent. 


| extravagarce 





shop, if not outright socialisation of all industries, which 
s certainly the desire of Mr Sidney Webb. Half the 
profit made by the Government on wool goes to the 
Exchequer, and the other half to the Governments of 
\ustralia and New Zealand, who distribute it to the 


growers. If the Government sold the wool at cost price, 
plus only a broker’s commission to cover expenses, the 
onsumer would not benefit by its moderation under 
present conditions. In order that the consumer should 
benefit, it would be only that the Govern- 
ment should sell the wool at cost price, but that it should 
control it through all stages of manufacture and distri- 
bution, as indeed the Labour representatives on the Wool 
Council proposed should be done. And in this connection 
it should be remembered that the representatives of the 
rade on the Wool Counci! were in favour of the continua- 
ion and extension of the standard clothing scheme intro- 
duced experimentally during the later stages of the war, 
but the proposal was deliberately rejected by the Board 
of Trade on the ground that the consumer would be 
adequately protected by the Profiteering Act. 

The broad facts regarding the worsted industry are 
hat since July, 1914, pric es of tops, yarns, and fabrics 
ve increased fourfold to sevenfold, and that at 
half this increase has taken place since last April, when 
production for the Army ceased, and the Government 
resumed the sale of wool by auction instead of distributing 

at fixed issue prices, as had been done during the period 
of control. Profits have increased in an even greater 
ratio—in some cases in a much greater ratio—but it 
must be remembered that until the Armistice, and for 
some time afterwards, 80 per cent. of the machinery of 
the trade was employed on Government work, profits 
on which were strictly limited, and it was only a small 
number of spinners and manufacturers, whose machinery 
was of no use to the Government, who were able, through- 
out the war, to earn exceptional profits by meeting the 


necessary not 


least 





more 
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Now all are on the same foot- 
ing, and the demand for worsted goods is world-wide and 
enormous—tar greater than the machinery can possibly 
supply. Moreover, the demand is all for the finest fabrics 
procurable, and the capacity of the machinery necessary 
with 
prices obtainable for fine yarns are 
If when Mr Mackinder said that spinners 
making from 400 to 3,200 per cent. profit he meant 


starved civilian demand. 


the result that the 
unparalleled. 
were 
above 
would be to demonstrate that 
underestimate. Before the war the 
between the price of the top and the two-fold 
60's yarn spun from it was reckoned to be 9d per pound, 
and itd was 
such a yarn spun of 70’s quality 


standard, it easy 
his figures are an 


margin 


profit. The price ot a 
wool was then about 3s 6d per lb, and the price of the top 
2s gd. To-day, the same yarn is quoted at 
and the top at 12s 6d—margin 8s 6d, of which 1s 8d 
may represent cost of conversion, which has gene up 
This leaves a profit of 6s .od, 

8,100 per cent. more than the pre-war profit of 1d, 
only 48 per cent. on the cost of the raw material. It 
should be clearly understood that we are dealing here 
with fine counts. On thicker counts the profit is less. It 
was probably this increase on pre-war profits that M 
Mackinder was referring to, but the public has been 
led to believe that spinners are actually making from 4oo 
their outlay. A profit of 48 pe 


21s per lb, 


though 


on outlay is, of course, unusual and perhaps eve 
| unreasonable, but the public are largely to blame for it 


insistent demand for fin 

1 to look at the serviceable an: 
much cheaper fabrics that might be made from wool 
lower quality. These fabrics, if they were marketabl 
would be cheaper not only because the wool required f« 
them is cheaper, but because there is 
machinery making them than there is of the 
machinery required for producing the fine-wool fabrics. 
It is just another instance of the evils of inflation and th 
consequent upon it. A large section of thi 
public have more to spend than is good for them, 
they put up prices against others fortunately ciz- 
cumstanced. Another factor which tends to keep the 
supply below the demand is a reduction of about 15 per 
cent. in output consequent on the shortening of the hours 
worked in textile factories. The true remedy lies in 
increased production and a curbing of extravagant 
expenditure. ’”’ 

Here, then, example of the practical working of 
the evils against which the Economist has for years been 
When the Government debauches the cur- 
abuses the machinery of credit, fails in its duty 
as taxgatherer, and sets an example of profligate extrava- 
gance, and when at the same time wage earners reduce 
output and worldwide clamour for goods, the 
only possible result is a rise in prices that puts exorbitant 
profits into the pockets of producers and merchants. In- 
cidentally, such a of profit—even on the more 
modest which our correspondent reduces it- 
shows that a rise of 1 or 2 per cent. in Bank rate is about 
as efficient in restricting the demand for credit as a pop- 
gun in tank. It is easy to abuse the pro- 
fiteer, but what is the producer to do when he is pestered 
for goods at any price that he names? The responsibility 
lies with the rnments that have produced the con- 
ditions, many earnest reformers think that still 
Government control is the remedy. What we want, 
as our correspondent rightly says, is harder work and less 

Hard work is difficult to get when extrava- 
for the wage-earner draws very logical con- 
In last Sunday’s Observer a 
stated that ‘‘ the blatant extrava- 
gance on the part of the employing and merchant class 
(and of their wives and daughters) is noted, and is doing 
more than all the preaching of agitators to damn the 
industrial svstem in the eyes of the workers. No single 
measure would do so much to stimulate output as a 
direct attack on the present luxury by a doubling of the 
income-tax. We do not present a very edifyt ing spectac le 
to an impoverished world when we lose 34} million days’ 
work in shee course of a year by labour disputes, and a m: id 


ause of their 


their refusa 


themselves’ bec 


cloths and 


much mori 
capable of 


ana 


less 


1S ab 
protesting. 
rency, 


there is 


range 


1 
scale to 


stopping a 


Gove 
and vet 
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gance 1s ie. 
clusions from what he 
Labour correspondent 
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orgy of extravagance is indulged in by the well-to-do | :mpire—West Indies and Eyypt—whereas, apart from ‘ 
without any attempt by the Government to check it by | short-stapled Indian cotton, of which Lancashire imports ss 
the taxation that is needed for the reduction of debt with | little, the Empire did not, and does not, grow in by “ts 
a view to deflation. more than two and a-half per cent. of the grades of cotton tT; 
\merican) most commonly used in English mills. The : 
:mpire is strong, and may be made stronger at both ends a 
THE EMPIRE'S COTTON SUPPLIES. of the cotton seale—in the fine ** staple’’ cotton and in = 
oe the short Indian cotton. It is weak in that great middle ej 
In the course of last vear Lancashire imported raw cotton region at present oceupied by American Upland, of which bul 
to the value of 190 millions sterling. After meeting the |... jp, reasing proportion is being reserved for American mi 
demands of the British Isles for yarn and cloth, Lan-| mills. - 
cashire’s cotton exports amounted to 240 millions sterling. ' During the war, for various reasons, the supply of the —% 
For the moment high prices and an insatiable demand | finer cottons, including the Empire cottons, has fallen TI 
make Lancashire exuberantly prosperous, but the spectre | 0!- lhe boll weevil has des ended from the higher pre 
of short supplies which has threatened for some years past | ground ol Am - an pland cotton fields and ravaged wo 
is hanging visibly over the greatest—and in many respects | the coastal ** islands,”’ w here the best and longest varieties re 
oa . re , : |of all are grown. The Egyptian crop has been restricted i 
the most wonderful—of our staple industries. It was to] ne eee ie eer to eenles © for wheat f Co 
ae : . ; n acreag i I ») Make room I N 1¢€a Or the hal 
examin’ this urgent question of supplies (the whole ot | troops, has suffered from insufficient drainage, and has <a 
which must be imported), and to investigate the best | been attacked by the pink boll worm. The boll weevil is a 
means of developing the growth of cotton within the | an American speciality, but each cotton country develops - 
Empire, that the Empire Cotton Growing Committee, | some serious pests of its own. empire developments ce 
with Sir Henry Birchenough as Chairman, was set up by | have been suspended while the white races slaughtered ori 
the Board of Trade in July, 1917. The Report of that | one another. It is the aim of the Empire Cotton Growing Ind 
Committee now lies before us. Committee to develop that growth of cotton within the sl 
The shortage of cotton is a world shortage. LEvery- | Empire which has been restricted or suspended during ae 
where the prices of the best grades are going up to levels the war, and to seek new fields for the production of those a 
undreamed of a few years since. If the cotton plant were | fine grades in which the Empire is strongest, and from den 
a simple one, like wheat, for example, the rapidly advanc- which Lancashire draws its most valuable, though not its 
ing prices would automatically bring more and more | most plentiful, material. At the same time the middling Tre 
acreage under cultivation, and the balance of supply and| grades are not being overlooked. It will be seen from ‘ f 
demand would adjust itself. But cotton growing is no| this brief survey that the problems to be solved are most ne 
simple form of agriculture. The plant is cxtraordinarily | complicated and difficult, and will demand the co-ordinated _ 
susceptible to local climatic conditions and to the ravages | attention of the British Government, the governments of 
of various pests. Man may propose, but the boll weevil | those tropical colonies and dependent ies in which cotto: 
disposes. The highest qualities will not grow except in| can be grown, and of all sections of the great Cotto 
certain limited districts, and the seed deteriorates unless | Industry. \ 
the most exact precautions are taken to preserve its purity. The first need is Empire research. With — the the 
Constant research is necessary, not only that the best] susceptible elusive cotton plant it is most true th a 
seed may be selected, but that new varieties may be dis-| if one does not march forward one slips back. — Th 2 
covered which will meet the more and more exacting | Committee proposes that a Central Research Institut TOR 
demands for strength, colour, fineness and length of | shall be set up at once to study the life of the cott pris 
staple. The cotton shortage is greatest in those finer and| plant—the broad aspects, and not those of mere! gre: 
larger stapled varieties, which are the most valuable} local interest or profit. Egypt is suggested as_ the to 1 
material for Lancashire’s mills. Che United States, from | most convenient spot. The Central Research Institute ot Pies 
which Lancashire draws four-fifths of its cotto: supplies, | the Committe under the scheme will become a 
are retaining more and more of their growths for their | permanent departm and not vanish after completing 
own uses. Kiftv vears ago they exported two-thirds ol its inquiry and report would co-operate with the new ut 
their crop; now they export two-fifths. New demands| formed British Cotton Industry Research <Associati sais 
are springing up for the finer and longer cottons—motor | Thus research would proceed under the protection of both he 
tvres are absorbing great quantities, and aeroplane fabrics | the Imperial Government and of the Cotton Indust: tr 
are entering into the field of competition. The world is| The training of men for research work would be essenti g 
very short of cotton goods of all qualities. Not since the] the establishment of a Bureau of Information would ble 
famine which re sulted from the American Civil War have | « value if it did not become a cravevard ol offici 
the prices for raw cotton climbed to levels approachii or | pers—and the strengthening of agricultural depart 
those which have now been reached. And the movement | ments in cotton-growing colonies and de pendencies woul 
is still] upwards, for demand has left supply out of sight be of the first importance. The Empire Cotton Grow1 
New sources of supply are, therefore, urgently called for | Committee asks for a grant of £,10,000 a year for fi reco 
if within the British Empire, so much the better for| years from the British Treasury in order to establish its 
the Empire and for the stability of Lancashire’s trade. | headquarter office staff, and set its scheme going. In vi 
Before we deal with the Committee’s recommendations | of the huge profit the industry and its great accumu: Wit 
the more useful, perhaps, because of their apparent inv seems likely to think twiet - 
modesty—we will turn to the broad results of its patient r the 1 er to finance research for it. 
investigations. Though the shortage is most serious i! The control of cotton growing and the marketing of 
the finer and longer cotton fabrics—from ‘one and a-| cotton crops receive much attention in the Report. “The 
quarter to two and a-half inches—and the handling of | Committee proposes, for marketing, to work through that 
the se fibres is the most valuable of Lancashire’s speciali- | most useful body, the British Cotton Growing Associati 
ties, the bread and butter trade of the County is done in| Apart from the large capital required to finance and he 
the more humble though much more plentiful Americai | market the crops each vear, the promotion of cott / 
Upland grades. Even those American grades as used in | growing in tropical countries will involve a great expendi- 
Lancashire are fine in comparison with the bulk of the] ture, ultimately, no doubt, but not immediately remune: 
cotton consumed in foreign mills. The English mills | tive. Transport, irrigation and drainage will all be 
habitualh spin finer counts than any mills in the | necessary. Transport is the kev to cotton production in 
world exc: pt those of Switzerland. Lancashire used | those new undeve loped fields, such as Northern Nig‘ ria, The 
annually before the war some 700,000 to 800,000 bales! Nvasaland. Southern Sudan, Uganda, and South Africa, expe: 
of ‘‘staple’’ cotton—ranging from Best Sea Islands} whence the Committee hopes to draw some years hence for 1 
to F. G. F. Egvptian—its consumption of American Up- | supplies of the finer middling varieties in which the a8 os 
land cotton was from 3,200,000 to 3,300,000 bales. The] British Empire at present is notably deficient. f ; 
Empire’s production was the other way about, greatest Finance, as always, is at the root of the problem. The “te 
ve the anes Varieties, le ist in the every-day bread and Committee declares, and we must agree, that the situati n ni 
butter varieties. Some three-quarters of the world’s pro-| is too serious for spasmodic efforts to be productive 0! “913, 


duction of high-grade fine cotton were vielded by thel results. It is proposed to define the financial responsibi!it since 
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of the British Treasury, of the Colonial Governments, and 
of the Cotton Industry, and to establish a practical work- 
ing basis. The Committee recommend, first, that the 
Treasury should support the permanent Empire Cotton 
Growing Committee, and be responsible for its initial 
work, should assist the Governments of colonies and 
dependencies by grants or guarantees, and should contri- 
bute towards the cost of schemes approved by the Com- 
mittee for developing new cotton fields. Secondly, the 
principle is laid down that the Governments of colonies or 
dependencies should bear the cost of developments which 
increase the general prosperity of a colony or protectorate. 
[hirdly, that where the growth of cotton is promoted in 
preference to other profitable crops, and where pioneer 
work is undertaken to ascertain whether cotton can be 
profitably grown, the expenditure should fall upon the 
Cotton Industry. It is pointed out that a levy of 6d per 
bale (500 Ibs) on raw cotton imported into England, col- 
lected through trade organisations, would yield £100,000 
a year, and would be no appreciable burden upon the 
industry. So small a levy could not be passed on to the 
consumer. It remains to be seen whether these financial 
principles will receive general support. The Cotton 
Industry is more than the local concern of five million 
Lancashire and adjoining counties. It is 
national and Imperial. One-third of our export trade 
upon it. The prosperity of many _ tropical 
dependencies will certainly be enhanced by producing the 
raw cotton which the industry demands. But for the 
Treasury, at the present crisis, to subsidise the efforts 
f a highly prosperous industry to increase its supply of 
raw material is a suggestion that is open to question. 


people in 
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BANKING PROFITS. 


\LTHOUGH no changes of importance have been made in 
the dividends of the joint-stock banks, the profit state- 
ments show that the past vear has been a prosperous one 
from the banker’s point of view. And this is not. sur- 
prising, for the demand for his services is bound to be 
great at 


more normal channels. 


a time when trade and industry are reverting 
During the 
Departments took the place of the 


war Government 


banker in the case 


of certain special industries which they largely financed, 
ut now that official support is withdrawn these businesses 
e once more to rely on the banker for accommodation. 


[here has been an enormous turnover of money, as 


tnessed by the large increase in the clearing-house 


hgures, and it is quite probable that, were statistics avail- 
ble, it found that the 


bank customers panded 


would be actual numbers 


has « considerably. 
that 


been on a 


is not unreasonable to assume, therefore, 


° P 1 1 a 
earnings of the banks have 


ore SS 


record scale. It has to be an assumption, as does also 
he proportion of expenses, for only a few banks think | 

necessary to show anything more than net profits. 
With regard to expenses, it is probable that they have 
wen considerably higher than in the previous year, for 


ugh with the return of men from the forces the banks 





ve been able to dispense with the services of some 
he temporary staffs, the salaries of the regular staff 
risen, and have also been augmented with bonuses. 

he present high level of stationery prices is also a heavy 


tem for the banks. We understand, for example, “| 
' 


e cost of a blank cheque now averages about 4 of a 
Repairs and renewals of premises, deferred 


ng the war, have also probably been on a large scale. 
the report of Barclays Bank, which gives gross profits and 


f 





\penses, shows that the latter have risen from £/2,924,106 


lor 1918 to £3,751,628 for 1919. 


Nevertheless, in spite | 
the increase in expenses, net profits, as will be seen | 
tom the table below, show an all-round increase on those | 
for 1918. 
'913, showing separately the figures of banks which have 
since been amalgamated into one institution : 


We also give the net profits and dividends for 


' put £600,000 to 
































1913. 1918. 191 9, 
Profits. Div. Profits. Div. Profits. | Div. 
| all ’ % s | % 
Bank of Liverpool and! ; a258,177 15 ) 
ne Daiacdoents weal , a55,215 | R- j 494,416 16 ) 
(North-Eastern) .......... { 81,101 24 
(Palatine) ................ Taal | 5 11,332 | 5g {f 525:520t | 16+ 
(Halifax Commercial) ....; 22502 | 8 28,470 | 10 |) 
en a a ag i a - ) aw le 10 
(London Provincial an 321,4 9 919 
South-Western) ........ | zesass | az | 1,788,697 {/55 99 |} 2122192 { 1B2u 
(United Counties) ........ 203,888 134 
Union of Manchester ..... ( 104,678 | 12 
(Halifax and District) .... { a2a70 | 157 |} 20%138 | 20 | 282.248 | 20 
Lancashire and Yorks .... 165,268 | 17 203,984 18 216,410 | 19 
Bae Mtermnasconnsccncen- (1,185,912 | "18% | asse38 ~ 
apital and Counties) ....| - a415, | 16 . 
(Wilts and Dorset)........ \ 139,761 | 20 | 2,876,302 j 2 
(West Yorkshire) ........ 70,176 124 96,400 15 
London Joint ............ { 520,508 | 108 \ | 
City and Midland ........ 51,191,410 | *18 2,211,198 18 2,604,257 18 
(Metropolitan)............ 128,493 | 15 |) 
saaten County Westr...! {1,194,900 213 
IE, oo cciccrvecocses ) 515,154 21 . 
(Nottingham and Notts) .. { 46,826 ll 2,206,202 20 2,455,007 | 20 
(Crompton & Evans Union; ‘ a59,444 | 183 
at —_ ——- Bennet 193,929 | 15.4 206,415 15 240,372 | 15 
Manch. an iverpool....|} 378,435 | *17 | 
(Bank of Whitehaven)....|( 11381 | it $ 468,835 | 1743] 510,878 | 183 
National Provincial and..| ( 870,174 | 18 | 
NR et naan cnewwcees + 635,615 12 | 1,821,383 16 | | | 16 
(Bradford District)........ { 67,608 | *138 j “ 
(Sheffield Banking) ...... 72,180 15 | 85,085 16 | 
Williams, Deacon’s ...... 243,287 | 15 319,191 144%; 399,000 124 
eee eee 
Alexanders Discount 266,924 | 10 89,992 | 13 75,860 | 134 
National Discount........ 104,787 | *10 120.906 1 135,150 12 
Union Discount .......... | 143,350 | 13 | 116,779 | 14 | 135579 | 15_ 
a Year ended June 50. * Free of tax. | Half-year. 


The profits of the National Provincial and Union have 
not yet been announced. To make a fair comparison of 
profits, we have deducted from the City and Midland 
profits for 1918 and 1919 the amounts paid to members of 
the staff with the Forces and special bonuses— £489,133 
and £,475,203 respectively—as this item is deducted by 
the other banks before striking profits. 

It will be noticed that whereas in 1913 there were 31 
banks, this number had been reduced by amalgamation 
to 15 at the end of 1918, and to 11 at the end of last year. 
The custom of ending the financial year at December 31:1 
was not so general in 1913 as it now is, and we have 
therefore inserted in certain cases the profits for the year 
ended June 30, 1913. We have already given the divi- 
dend announcements in previous issues, showing that the 
only two as compared with 1918 were an 
increase of 1 per cent. by the Lancashire and Yorkshire, 
and an increase of less than 4 per cent. by the Manchester 
and Liverpool District. The dividend paid by Williams, 
Deacon’s, which shows an apparent decline, is the equiva- 
lent of the 144% per cent. paid for 1g18 upon the undivided 


changes 


shares, being paid upon a larger capital. All the ban! 
dividends are paid less income-tax. In the case of the 


discount companies, Alexanders paid a 12. per cent 
dividend, cent. bonus, free of tax 
for 1918, but pay a 13) per cent. dividend for 1919, les 
tax. The National Discount pays 12 per cent., less tax, 
as compared with 11) per cent. for 1918; and the Union 
Discount per cent., free of tax 
against 1 per cent. for 1918, also free of tax. 


less tax, and 1 per 


yavs the bonus of 2 as 
] ) 














How profits for 1g1g were appropriated is shown 

below :— 
Investmt. a r 7 
Profits. | Depre- | Reserve. |Premises. .. aff | Carried 
¥ “unds. Forward 
ciation. 
£ £ £ £ £ £ 
BOONE 6 scvcnkcsee 2,122,192 ee 650,000 150,000 100,000 + 230,022 
EGE. cc0sccereves 2,876,302 1,150000 | 15C,000 200 000 £0,000 + 32,665 
L. C.Westr. & Parr’s 2,455,C07 1,000,000 | 165,721 100 C00 100,000 + 36,666 
Lond. Jt.C. and M.. 2,604,257 1,000,000 ae 250,C00 250,00 + 51,754 
Nat. Prov. & Union.. us we 650.000 <a 350,000 
Lancashire & Yorks. 216,410 23,175 a ue 1,989 
Manch. & County ..; 240,372 70,000 ae =e i 6,565 
Manch. & Liverpool 510,878 | 100,000 aa ee wa 8,808 
Union of Manch'ster 232,248 | a 140,000 17,5) 17,500 — 2,762 
Williams, Deacon’s 399,481 100,000 50,c00 25,000 4 9,894 
Discount Com- —— ——— —_— 
PANIES, | 

Alexanders ........ 75,8€0 a 15,000 oe ie + 869 
| er 125,150 64,000 a ae os —_ 70 
RPO sc 6ccees 135,579 £0,000 7 ios aa + 4,920 
Two of the five big banks each set aside £,650,000 to 


contingency account, most of which is probably ear- 
marked for investment depreciation. None of the five 
made a specific aliocation a year ago for this purpose. 
Barelavs put £800,000 to reserve, £,.100,000 to premises, 
YS { x Xs , | 
and £¢.50,000 to pension accounts. Lloyds transferred 
£200,000 to a special contingency account and 4,660,460 
The London County Westminster and Parrs 
reserve and £300,000 to premises 
2 fw s . . 
staff a bonus of £,140,000 1n new 
“~~ 


to reserve. 


account, and gave the 
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shares. The ¢ ity and Midland put 4,500,000 to reserve, 


and reserved £,60c,000 for contingencies, besides transter- 

ring £,150,000 to statt funds and 4,100,000 to premises 

account. The National Proy 

to £,250,000 to pension fund, and 
i “~~ . 

tingencies account. Lhe 

by Barclays for 1919 were £,50,000 less than in 


incial transferred 4,500,000 
A: 

reserve, 

appropriations mad 


1918, but 


; 
Specidi 


it will be observed that the balance carried forward 1s 
increased by £/230,022. Williams, Deacon’s reduce the 


. oe . 
carry forward, but the special appropriations are 


Al 
of investment 
nt it 
written down 


The larg 


£.50,000 
~»S ’ 


1 


higher. sanders Discount Company make no mentior 


in the pre liminary dividei 


was stated that investments had_ bee 


ae prec! ition, but 
announcems 
to or belo market value. 
the 


values will place them 1 


Dal S in rece 


imounts set aside by 


security 


vears to mect the 


very strong position when the recovery, which must coms 
at length, sets i lhe steady writing down of the boo! 
\ alue ot pre mis¢ s h ‘ al 1) Cre ited large hidade nm reserves, 
so that bank shares, as a class, offer considerable attrac 
tions for investment. We vive below the highest and 
lowest prices of 1919, together with the present vield « 


the basis of the latest dividends : 


- Am'nt Paid Prix £1919 5. sent|Present 
Name of Bank, I i Price Yield 
Share P- \Hehst Lwst 
2 d 
te Ei osccccvesssescscccces : 4 4 73 f 7 510 3 
we ae Seeeees ksbesosbuae ys l l a)323 (a)3 23 
Liovds ....... ca ieanehes 5C 8 28 253 272 17 9 
I don Joint City and Midland .. 12 2 8 i 8 5 6 { 
Ie ssc caiceesny eokebenhraebenten 2 2 é Be 3 5 0 0 
London County Westminster & Parr's 20 5 193 158 153x 6 7 0 
Do Maximum dividend 124 eee l l 2¢h 2 ex 518 ( 
National Proy. and Union of England 25 3 9 84 84x 611 9 
D Siesbibbbubhcbesceesaaseennsees 20 4 10 9# 9jx 611 3 
Laneashire and Yorkshire ...... ; 20 10 3f 30% 5 > 7 @ 
Manchester and County......... ; 20 3 llé¢a Se llf® 5 3 
Manchester and Liverpool District . ] 3 10} 8t t# 512 0 
Union of Manchester ...........ee+- 5 2 i2 8, li#x 49 C 
Wr iiiames, DSROON’S .ccccccccccs 5 ] 2 , az i517 9 
Do Eek aenbbciedchehasbanees ] l 2 24 2 6 00 
Dis NT COMPANIES 
SN sckebbseeiuntsenvsseuene 10 5 ar 8 } 710 0 
I? 66 eee a inepie be eel 25 5 83 7 # 619 9 
PE NwkaGes es 10 : li 10} ll 616 6 


th £1 paid 


1 


“ay 
] al 


liability still 
highest vield, although the possibility of 


give the 
shareholders 
remote than ever. 


highest reached last vear. \r 


Shares wit nealled 


are 


. 11.3 
veing called 


+ 


upon is more Preset 


prices are mostly below the 





imalysis of the balance-sheets which have appeared to 
date will be found in a later column. 
LABOUR CONDITIONS IN 1919. 

lie current issue of the Labour Gazette contains a mass 
of important official statistics relating to labour conditions 
In I1QI1G Reading together the figures of employment 
hours of labour, wage movements, industrial disputes, and 
price ( ves, One vets clear picture ol the mall 
ie tures © the Vent n the labou world In the ear] 
part of 1919, as our othecial contemporary points out, ther 
\ sal ii¢ 2] Inemptk me 
Was Most ‘ f¢ vst skilled and ed muni- 
ton Wo s ‘ nbers ¢ whom hac wen drav 
I mn othe lus Oo had t mre IK is] wee! em 
pio ed s Ye- ers ill lo ‘ d vi ers 
generally speaking, employment remained fairly good 
rort st two m hs unemployment increased among 

th « s d ex-soldiers \fter t t « tian emplo 
m l er ) elerated demobilisatio ed in- 
creased unemplovment among ex-s diers, which reached 
its climax early in Mav. From the onwards absorptio 
into industry proceeded more rapidly than demobilisatior 
but the railway strike, and later the iron foundries dispute. 
spoilt the figures of the last three months hese 
tendencies are illustrated in the Trade Union percentage 
heures of unemployment in 1910. We give six vears’ 


hi 


sures lor purposes of « omparison — 


#,100 tO CO! a 
~ 


THE ECONOMISI. 


i 
| 
| 


las completed. 


(January 24, 1920. 


1913. 1915. 1916. 1917. 1918, 1919 

End of— % % % % % : 
January... 2:2 .. 19 .. O6 .. OS .. 10... 45 
February.. 20 .. 16 .. O05 .. O53 .. OF... 28 
See once 2D ceo BS oo OD coc BS cc BB ce 39 
April .... 17 «2 12 .. O58 « OF .. OF... 28 
May .cccce 19 «of 1B oo OB] «© OF . OF .. 21 
Diisccoce 2 os BE ae BO we BU co BE oe «64 
July...... 19 .. OD .. O48 .. O4 .. OB .. 20 
August.... 20 .. 10 .. 04 .. 05 .. 05 .. 2 
September. 23 .. OF .. OF .. 13 .. OFS... 16 
Dapeber 4. BE «co OB cc O83 co BE wo BF ae F 
Movember. 20 .. OC .. OFS op AR «5 OF. 29 
December. 26 .. O64 1. O38 oo 14 we UB. 32 

lhe numbers of persons in receipt of the outof- 


donation reached 
ind had 


tion during the railway strike) 


a maximum of 1,093,400 on May 2nd, 
declined (steadily with the exception of a reac- 


to 383,095 at the end 


the vear. The figures for the later months are affected, 
ot course, by the change in administration, but the statis- 
tics show clearly the improvement in the late spring and 


summer. ‘That the unemployment figures were not wors 

when 1,413 lab 
Igila, affecting 2,570,000 WOrk- 

g in the aggregate loss of 34,483, 


is surprising we read that no less than 


disputes took place in 


oO 
> 


people, and resultin; 
In 
, of which 31,000,000 were due to the k 
In 1918 there were 1,252 disputes, invol\ 
1,152,000 persons, but only 6,237,000 working days wi 
labour do 
upward, are significant. Wag: 


de, aff« 


vorking days. 40,915,000 working days \ 


lost in this way 


~ 


' 


( oal SU! ike. 


lost fhe figures of changes of hours of 


irds, and of wages 


{ 
hanges in 1919, reported to the Board of Tra 


~ 


5,647,000 workpeople, causing a net increase in 
eekly wages of 42,111,000, or nearly 7s 6d per head 
he same time reductions in hours of labour affect 


6,400,000 workpeople, 
hie ad ot 
increase figures were slightly 
the 

weekly wage 


the average reduction per week pe 
workpeople affected being 64 hours. The w 
lower than in 1918, both as 
affected and the t 
with the aver 


regards number of persons 


advance. In connection 


-~s 6d advance mentioned above, it must be remember: 
that this figure is levelled down by the inclusion of ad- 


nees granted to women and boys, which were usuall 
lower than those granted to men. 
Most of the results quoted above, especially t! 
mous amount of time lost through disputes, the re- 


1. } 


in hours of labour and the advance in 


e proportion of the wage-earners 


iction 


wages ac- 
orded to a very lars 


~ 
1 


the country, ha) 


movements. 


very important bearing on the question 
The Board of Trade Index Numb 


C al 


2 price 


wholesale 


commodi prices shows an advance from 
207.4 for 1918 to 296.3 for 1919. For the first hal 
1914 the figure was 113.6. As will have been noticed by 
those who follow our Economist Index Number, the ris 
was still in full swing at the end of the year. Retail 
pris es of food, acs ording to the Board of Trade calcula- 


were in Jar uary, 


tion, 1919, at a level 130 per cent. higher 
than in July, 1914 This percentage fell to 104 at the end 
oO! June, but since thet il has re rvered regularly mm th 
by month until it s now r ed 136 per cent., or 3 per 
ent. above the level in force at the time of the Armistice 
rhe cost of all items entering into the budget of a w ° 
yr < ss household 1 ! cr1Ve S 125 pe cent. al ¢ 
Igrg, aS compa ed with 120 per cent. a vear ago 
d 105 per cent. in June, 1919. Important figures are 
ive the ] sur Gasette of Trade Union membership 
the close of 1918. The total membership at that time 
s 6,624,000, as compared with 5,547,000 at the end of 
giz, showing an increase during 1918 of 19 per 
he Cre st } ch tool plac 1 everv group of tr les 
\ greatest in the unions ot OT ic ultural labou ers 
hut de S labourers mnd ‘ oe ] hou ul < 
these groups cceounting I total ease in the si rle 
vear 1918 of no less than 466,000, or 56 per cent. The 
1918 increase in female membership was 320,000, or 39 





THE RAILWAY RATES REPORT. 


OUTSIDE its recommendations as to a general increase in 
railway rates, the report of the Rates Advisory Com- 
mittee contains other items of interest. It is, for 1m 
| stance, clear that the Committee does not regard its work 


The principles governin 


— 


yr railway rates [or 
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le 
eoods trathe, and the classification of goods for the pur- 
919, yse of such rates, were subjects that would have been 
% dealt with before the report was presented had it not been 
28 the urgent need to make recommendations forthwith 
2-9 s to how the 450,000,000 additional required by the 
2:8 \linistry of Transport were to be found. These further 
21 jects required detailed consideration which would 
+ ably occupy a year or longer, and therefore they 
2-2 | over for investigation during the present year. It 
16 observed, in this connection, that the Committee took 
2'6 dyantage of the option provided by the Act, not to hold | 
oc public inquiry, because it meant delay and confusion ; 
oe er, in the case of such general and uniform revi- 
is were proposed, individual interests were not 
: parately concerned. When rates and classifications are 
eCaCe dealt with in detail other factors will apply, and the Com- 
ittee will then reconsider the question of holding an 
cled quiry in public, and as to what persons or classes of 
tatis- rsons shall be heard. The questions of siding rent and 
» ane vayment for services rendered are also to be surveyed. 
s Some of the latter are given at present cither gratuitously 
an at a nominal charge. At the time the report was pre- 
wee ented full particulars of the services to be reviewed had 
eached the Committee, but the members had been 
formed that alterations in respect of these services, and 
meg 6 siding rent, might bring in an additional £250,000 a 
ving §6§ We notice that the representatives of trade and 
Pa iculture, whose views were heard by the Committee, 
co ne from the Mining Association, the Chambers of Com- 
Wag ce of London, Manchester, Birmingham, Sheffield, 
Ie id Glasgow, the British Federation of Industries, and 
m four agricultural societies, unions or associations. 
ic Labour, we read, was invited to send representatives, 
ect hut did not do so. This may appear a small matter, but 
=> s it was, we believe, the first opportunity it had to take 
. part in railway affairs the failure to respond may be in- 
os <f tive. 
ve lhe report observes that before setting out the Com- 
le mittee s recommendations some comments upon particu- 
ir matters brought to its notice, or specially considered, 
- _ ere desirable. One of these subjects is the Irish rail- 
—_— ivs. The deficiency in Ireland amounts to approxi- 
™ ate £,2, 500,000, and is estimated that, in addition, 
Bd e loss trom the cessation of Government trathic will be 
ai iach é. 330,500, whilst any proposed Increase in rates will | 
ce © away traflic of the value of £209,900. The defi I- 
aaa cy tor Ireland is thus estimated at £, 3,000,000. This 
eats s relatively much greater than in Great Britain, and, 
e from therefore, an amount that would be suthe rent for the 
hal pritish railways would not restore the Irish lines to a 
ce olvent position. This at once raised the important ques- 
the ris ion W hether it was desired to put the railways in each 
Ret portion of the United Kingdom into a satisfactory financial 
salads tate, or whether it would suffice if the required sum of 
higher £.50,000,000 was raised without regard to the area whence 
a eal the monev is to be drawn. In some measure, the report 
niall ve s, the answer to this question depends upon the 
 * oat iture policy to be adopted in regard to railways gener- 
maiatice lv, as to which it is recognised that no immediate de- 
ooo ration can be made. If the future policy is to be 
gp we nification of all railways it is not of so much importance 
aan oath hether the respective railwavs are producing sufficient 
res are pay working expenses at d fair return upon capital 
ieesahin if the future policy is to be either the restoration of 
ae ten railway to the company owning it or the grouping 
ate ' various railways together. If the last-named policy 
, ( lopted the Committee presumes that the Irish — 
ae loc > would not be grouped vith anv British railw: 7 
ios sli cordingly, the problem of the solvency of Trish 
a at ivs would be the same hether this method is 
sre re ed or the railways in Ireland are restored to thei 
at, The espective owners. The recommendation of the Com- | 
wee mitt is that the Irish lines ae as the British 
t that as 10 per cent. in ease Was made as from 
December 1, 1916—the report savs ‘Sin 1917 the pro- 
i increases be on existing rates, Le ee with the 1o per 
t. added instead of on the pre-war rates, as in Gre; 

2 The Irish railwavs present a special problem i 
sna a re insideration, which is the disability of the Great 
ie ee Southern and Western, brought about at = time 
all absorbed several minor lines, to increase its rates simi- 


rates 


tor 


“ 
E 
| 
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laily to the other Irish companies. It has not enjoyed 
either the 4 per cent. increase of 1913 or the 10 per cent. 
of 1916, but it cannot, at a stroke of the pen, get these 
benefits because the competitive 1 


rates of othe: companies 
on 


are a correspondingly low level. 
Other points of interest are dealt with in the report. 
It is mentioned, for instance, that a matter to be investi- 


gated by the Committee is that of through rates between 


Irgland and the Continent and England and the Channel 


Islands. .\ memorandum hercon was sent to the Com- 
mittee, but it raised points on which further information 


was required. 
cempete 
how the 


Chen there is the question of rates which 
with those for traffic by water. It is well known 
the railway, not having been increased, 
brought to the rails traffic usually carried by 
Committee anxiously considered whether any 
rates could be effected to mitigate or abolish this undesir- 
able state of things, but the members saw that many 
anomalies would have to be overcome, and so the matter 
stands over. One of these anomalies is the part-sea, part- 
rail traffic, e.g., wool from London to Bradford by sea 
between London and via the Humber and thence by rail, 
ecmpeting with all-rail traffic. It was appreciated that 
nothing should be done prejudicially to affect agriculture 
and the supply of home-grown food, but one of the diffi- 
culties that faced the Committee was that almost all forms 
of agricultural produce are imported as well as home- 


rates for 
i he 
revision of 


Sea. 
any 


gyrown, and it is well-nigh impossible to distinguish in 
the matter of rates on the ground of the place of origin 


ied. 


of the 
the railway 55 per 
Office parcels post rail-borne, 
parcels post rates were 
to the railwavs were 


this be put right, 


eoods Ccaf&ri 
compani 


receipts for 


is that 
cent. of the Post 
but when the 
increased recently the payments 
unaltered. It is recommended that 
and thereby obtain a credit for the rail- 


The last point to be noted 


receive ss 


‘Ss 


ways of £386,000 a year. If, moreover, the Post Office 
pavs, as recommended by the Committee, a further 60 
per cent. for the carriage of mails, the railways would 
receive an inerease of £770,537. 





LATIN-AMERICAN NOTES. 

(By OWN CORRESPONDENT. ) 
Mexico. ‘Anyone can be rich in promises, 
The Mexican Government in this must 
fabulously wealthy, for few Latin-American Administra- 
tions have promised more but have performed less. In 
considering the latest proposals, which seem on the sur- 
to offer so much relief to long-suffering investors in 
Mexican securities, it is desirable to borrow a little from 
history, and to refresh our memories regarding what has 
been similarly oe more than once within the past 
year Wh 1917, Mexico was desirous of rats- 
ing a loan of ee O United States—and, 
a quantity of ammunition 
= tained by the Washington Govern- 
of financial 
the Carranza Executive that it 
the future, settle its debts, and 
us but apparently hopeless claims from 


OUR 
said Ovid. 


respec t be 


face 


or so. en, in 
ane in the 
cidentally, receiving de livery of 
which 
ment 

official 


Oo na 
LOmMe 


was 
there 
intimation 
to be 
attend to the 


being 


were and an 


promises reform 
from 
eood in 


numere 


Was 


foreigners for compensation. The Government appointed 
then Messrs Kemmerer and Chandler—as they have 
appointed now Sefiores Aguilar and Nieto—to discuss all 
outstanding claims and arrive at a settlement. It is un- 
necessary to ask what was done. The question is—will 
history repeat itself in the present case? No one wouid 
deny the bona fides of General Candido Aguilar or Senor 
Rafael Nieto. Both are distinguished and honourabie 
men, and both are no doubt perfectly sincere in their 
desire to arrive at some satisfactorv arrangement with 
those foreign investors in their country’s industries who 
have suffered so grievously at the hands of successive 
Administrations. \ssuming, then, that the Special Em- 
bassv to Europe so far succeeded, and that the basis of 
an agreement were reached, what guarantee is there that 
the Executive would endorse their settlement, or that, « 
if this miracle were accomplished, any succeeding Govern- 
ment in Mexico would recognise it? It is essential to 
call that the Madéro Government, directly 't assumed 
office, abrogated all the acts of the Diaz régime, and that 
the Huerta Administration disowned the concessions of 
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! 
the Madéro Executive, while the Carranza Government 
refused recognition to either. 
strikingly new in the present attitude of the Mexican Ad- 


Besides, there 1s nothin 


ministration. Last September, President Carranza 
appointed a Mixed Commission to consider and dispose 
ol foreigners’ claims for compensation and restitution, | 
fhe decree ruled that claims might be presented—and the 


g 
were, by the hundred—on 


revolutions, and also o1 


account of losses during recent 


account of losses in regions where 


revolts were then smoulderi ‘Lhe most important con- 
} 


cession, however, was the President’s promise to arrange 


conventions for the appointment ol other mixed commis- 
sions to handle the claims of foreign subjec ts and citizens. 


None of the Sf | 


promises have been redeemed, and it was 


never intended that they should be. 

CHite.—The anomaly of the exchange situation 1n | 
Chile and the deterrent effect that the uncertainty of the 
situation is having upon the trade and industry of the 
country have at length attracted a semblance of combina- 
tion among different parties interested, with the result 
that, for the first time, something like unanimity would 
appear to exist upon the question of a settlement. lor 


i 


five years, at least, the rate of exchange for the Chilean 


peso has varied between -d and 174d. While speculative 


7 
interests have undoubtedly benefited, general trade has 
suffered. Now that there is a desire for foreign capi- 
talists to take greater part in the econom« developments 
of the Republic, it is recognised that somethi must he 


done to put an end to the scandal of a monetary system 
that permits a daily variation in values. \ pi 

now before all sections of the community, introduced 
Senor Subercaseau 


IX, nich proposes the adoption Oo} i 


fixed rate of 12d to the peso; to enable this to be main- 
tained, a Government Reserve Bank is to be four ded, to 
be known as the Central Bank of Chile. 
directors is to consis 


t members—na 
Director of the Caja de Crédito Hipotécario, two cor 


Ol ning 


cillors to be nominated b the Senate and two by the 
Chamber of Deputies, while three members are to be nomi- 
nated by the Executive, one of whom shall be the Chief of 
the Finance Department another the manager of ; 
national bank, having a capital of over $2,000,00% In all 
eases, however, the directors of the new bank must. be 


Chileans, and they will retain office for a minimum period 
if three vears Phe capital of the bank will ] 
with the excess of the 


e formed 
funds of conversion, and will bs 
annually increased bv the profits of the bank’s operati 


IOns, 
Phe Central Bank of Chile will issue to clients notes i 
exchangt for deposits i! gold. These deposits will be 


mm : Lea ' smn y - > 1 
nade in the proportion of 0.36611 grams of gold for each 


note issued. The institution may also make this exchange 
by means of its own letters abroad in countries wher the 
vold—to be determined in amount by the President of the 
Republic freely circulates, at three davs’ sight. With the 
approbation of the Preside nt, the Council of the Cet tral 
Bank, within the period of one vear from the promulgation 
of the new law, will commence to make the exchange of! 


fiscal notes for gold or letters The bank can discou I 


obligations in favour of national banks, the paid-up capital 


of which is not less than 1.000 


. O,O0O0O pe SOS, such o iwa- 
tions being in all cases subject to endorsement by the pre 
senting bank. A report is to be published everv wer 
showing the actual state of affairs. and in the fullest 


detail. The Chamber of Deputies has approved the pro- 
NS nate 1 } 


1} 1S Lt 


ject in general terms, and _ the lieved to be 
But there are still influential prejudices to be 
fought and overcome, and the hostile iral interests 
have to be dealt with. It is these latter that hitherto have 


Vitiated all attempts to introdu 


; 


avourable. 


> q 
agricultt 


ce monetary reform into the 

» : 1 . . + od 

Republic, and thev have still great influence with th 
® 7 

Legislature. 


VENEZUELA.—There is no excuse for anv Venez elan 


ho can read to plead ignorance of the finances of his 
country, for there are few, if any, Latin American States 


that publish with greater accuracy, or in fuller detail. the 
economic position of the Republic. 


I This practice has 
ally growing since the advent to office of Sefor 
Vicente Gomez, who, no matter what his 
enemies may say to the contrary, is undoubtedly the best 
President that the Republic has ever had. Sei 


. ph 
while understanding little 


~ 


een gradi 
Don José 


Gomez, 


about finance himseif, has 
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always had the gift of selecting from among his entourage 


| a thoroughly competent man to preside over the Treasu 


Department, and to-day the Republic of Venezuela is 
only one of the most prosperous, but certainly one of the 


most punctilious of the South American States in regard 


to the settlement of their foreign indebtedness. | 
ome time now the Government has been in the habit .« 


he Debt Ser 
in advance of the date upon which they fall due, 
the redemption of the bonds has been progressing. At 


remitting to London the instalments of 


of 1918 the amount redeemed by the sinking tund 


already 421,880,260, and when the figures for 1919 


available, the result of the vear’s operations ought t 
no less satisfactory. The rate of exchange has continu 

1 11 1 . = 
to be very favourable to Venezuela, and owing to 

al hoardi yr ol gold, the prec ious metal coin has « 
manded a premium. ‘Trade between the Republic and 1 
rest of tl world is steadily advancing. Thus, tor 1 ‘ 
the total exports from the country advanced ire 
$22,104, ’ oid, to 24,2 000, gold, the propor 
lof the United Kingdom being increased from 52,499,205 
gold, in 1917 to $3,000,000, gold, in 1918. The Republi: ‘s 
imports have been a little more difficult to determi 


. + 1 1; 1 
it is probable that these have shown but little advance 
little reductior ind st ind at about $23,000,000, | 


-— > 


which the United Kingdom’s share amounted to about 


S<,200,000 in 1918, against $3,793,163 in the previous 
vear It will thus be observed that we are steadily aug 
menting our relations with the Republic, while the Unit 
States—our greatest rivals—have been losing groul 


\Whereas in 1917 their exports to Venezuela amounted 


$15,561,807, they fell to $13,000,000 in 19018; in re 


T9 


1 


to their imports from Venezuela, they took 


1 
> s84 in 1917 and $10,000,000 In IQ15 
° 7 : 


lue of $12,7¢ 
lhe Government bookkeeping is so good thi 
expect to read of the 1919 trade returns in a short while, 
and it may be hoped that the steady expansion of Brit 
commerce with the Republic will display 
| for cor gratulation. 

Bouivia.—North American capitalists are finding 


this little-known and decidedly backward country a fav 


; 4} - 
urther « 


able field for investment, several heavy leans having | 
lately negotiated with the Government in connection w 
juctive enterprises as railways and other pu! 


A loan of $39,400,000 has been arranged for thr 


building of the Yungas railway, and to cover t 


such reprod 


’ 
WOTKS. 


version of the Morgan loan, while another sum of 
| $z=,000,000 has been discussed for the building of f 
l other railways—the Atocha-Tupiza, the Potosi-Sucre, the 
| Villazon-Tarija, and the Cochabamba-Santa Cruz—as 
as sewerage works in La Paz and Cochabamba Both 


Amortisation 


The laws of Bolivia provide 


| loans are to carrv an interest of 6 per cent 
s spread over a long term. 
for the extinction of loans at the rate of 2 per cent. per 
annum. accumulative interest, which would mean to all 
intents and purposes the redemption of the loan in app: 


- + al 





Business Notes. 





The New Exchequer Bonds.—Particulars wil] be found 


in our columns devoted to new issues of the new Si 
cent. Five-Year Exc hequer bonds, by means of which 
Chancellor hopes to meet the 200 odd millions of out- 
| standing Exchequer bonds maturing this vear. The iss 
has been well received, chiefly owing to the ingenious 
novelty by which holders are allowed in anv January 
demand repayment on February 1st in the next vear. [1 
is suggested, however, that the bonds would be m 
popular in the circles for which they are chiefly inten 


if the interest were made pavable without deduction of 
income-tax; and there also seems to be doubt in som 


‘ "14 ° 9 «6 
quarters as to whether they will be a re ognised floate 





Enemy Debts.—The Controller of the 
Enemy Debts) desires to notify the public that the pre- 
| war rate of exchange on Germany referred to in ‘h 
| Treaty of Peace, at which debts or claims against Gern 
British 


nationals are convertible into 


| Marks 20.5075, equals £1 


’ 


currency, 


Clearing Otnce 


and that the calculation must 


"es 
Oo in 
- Gern 
icv, 
tion 1 


st 
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be made by the creditor or debtor before preferring his 
aim or tendering payment of his debt. Notice is also 
sven to debtors of German nationals for sums of under 
£50, who were not required under the Proclamation to 
register their debts with the Public Trustee, 
required at once to pay to the Controller 
House, Stamford street, S.E. 1 
with interest, at 5 per cent. 
1914, except in 


at Cornwall 


per annum, from August 4, 


cases where the debtor is liable to pay 
interest at some different rate or 


A Board « 
Order in Council, under the 
property 


Peace Treaty, 


br 
many, 


ged for the purpose of securing the claims made by 


and debts owing to 


them by German nationals. 
‘This charge does not extend to any property which may 


have been acquired under the 


Board of Trade general 


licence, dated July 12th last, authorising the resumption 
of trade with Germany. The Order provides that no 
yverson shall transfer or deal in any 


I y way with 
perty subject to the charge without the 
custodian. The authority 

allow, without licence, 


any pro- 
consent of the 
given to bankers to 
German subjects resident in this 
country to withdraw from their balances sums not exceed- 
ing £20 in any month remains in force. Following on 
some criticism of the methods of enemy debt collection at 
the quarterly meeting of the Association of British Cham- 
bers of Commerce, on Wednesday, corre spondence has 
passed between the Secretary of the Association and the 
Controller. The former’s letter referred to the proposed 
retention by the Controller’s department of 24 per cent. 
on the amount of enemy debts collected and paid to 
British firms, and to the payment of 5 per cent. interest 
per annum on pre-war debts. The Controller replied, as 


regards the latter point, that the provision is ‘‘ 


ably 


already 


consider- 
to the advantage of British traders as a whole, as 
their claims far exceed the amount due by them to German 
creditors.’’ As regards the retention of 2} per cent., the 
Controller points to the heavy expenses of collection 
and administration, and to the guarantee given by the 
Government under the Peace Treaty for payment by 
British debtors of their debts, for which Germany gave 
a corresponding guarantee on behalf of her debtors. 


Imperial Statistics.—Mr G. Knibbs, 
of the Commonwealth of Australia, 
the Royal Statistical Society, on Tuesday, on ‘* The 
Organisation of Imperial Statistics.’’ The keynote of the 
paper was the urgent need for the proper collection and 

ganisation of statistics relating to the British Empire. 
Mr Knibbs drew attention to the calling together of 
conference of the statisticians of the Empire, and to the 
recent establishment of an Imperial Bureau of Census 
and Statistics. He indicated that a Bureau, to be really 
Iniperial, must recognise the community of interest of all 

rts of the Empire. The Bureau was not something to 
created mainly for the purposes of the United King- 
dom, but something which would meet equally well the 
purposes of each part of the Empire. For this reason, 
the needs of the autonomous Dominions must be quite as 
carefully considered as those of the United Kingdom itself, 
ind it was implied in the Paper that any part of the 
Empire which could not at present meet the common re- 
j\uirements of the whole must be prepared to do so. The 
interest would be general only in so far as it was Im- 
erial. The appropriate consolidation of the statistics of 

parts of the Empire requires that the whole effort of 
the Imperial Bureau should be under the direction of a 
single informed mind. Such direction can be given only 
by a statistician of the highest qualification, viz., by one 
who, in addition to a command of the necessary tec hnique, 
has also an adequate horizon and catholic sy mpathies. The 
reason of this is that we are at a very critical stage of the 
world’s social and economic development—a fact that 
accentuates the necessity of the highest type of direction. 
Mr Knibbs urged the building up “‘ of a statistical edifice 
for the whole British Empire, which......... would consti- 
tute the Bureau a sort of temple expiatoire of our remiss- 
ness in the past.’’ 


the Statistician 
read a paper before 
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tish nationals with regard to their property in Ger- | 
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Unemployment Insurance Costs.—A report (Cmd 4938) 
has been issued by the Government Actuary on the finan- 
cial provisions of the new Une mployment Insurance Bill. 
The scope of this = was described in the Economist of 
January 3rd. The Government Actuary gives the follow- 
ing estimate of the average year’s income and expendi- 





ture of the Central Fund, which the Bill proposes to 
| establish : 
Receipts— £ 

| From contributions of employers...... coos 4.217000 
= workers........ eee. 4,217,000 
as the Exchequer...... 2,812,000 
F rom interest on investments .........c08 900,000 
12,146,000 


Expenditure (average)— 
On unemployment benefit ... 


«es. 10,059,000 


On travelling expenses of insured persons .. 100,000 
Costs of administration ............e0e2e- 1,214,000 
11,373,000 
DOME ATOMNN si scasiedcncvacuns 773,000 
This surplus the Actuary regards as ‘‘ no more than a 


prudent provision for unforeseen contingencies. It is 
equal to something over 74 per cent. of the claims, and 
would be fully absorbed by a permanent rise in the level 
of claims to this comparatively slight extent, having in 
view the fact that an increase in the claims would of neces- 
sity be accompanied by a reduction in the receipts from 
contributions.’’ To the Exchequer grant of £ 2,812,000 
mentioned above has to be added the payment from public 
funds to special schemes established by joint industrial 
councils or associations of employers and employees, or 
by the Minister under Clause 16 of the Bill. The esti- 
mated maximum expenditure under this head is £410,000, 
bringing up the total charge upon public funds to 
£; 3,222,000. 





British Dye Purchases in Germany.—\Vith reference to 
statements which have appeared relative to British dye 
purchases in Germany, the Board of Trade announce that 
the committee mentioned in the paragraphs in question 
was selected by the colour-using trades, and is acting on 
their behalf and not on behalf of the Board of Trade, 
and the British Government is not ea for the 
finance of the purchases. The 
with the full knowledge approval of i Board of 
Trade. The quantity of dyes to which British users are 
entitled under the reparation clauses of the Peace Treaty 
will probably be substantially in excess of the 1,500 tons 
stated, but the purchase now being made will be in 
addition to whatever amount may be received under the 
Peace Treaty. 


action taken , however, 


and 


Stock Fxchange Congestion.—A correspondent writes :— 
|The Stock Exchange Committee have officially decided 
to take no present action in the matter of afford- 
ine relief to the congestion of business. The 
subject came before a_ special meeting held in the 
middle of the week by the full Committee. As to the 
seriousness of the congestion there was no doubt. The 
system of cash dealings has set up entirely novel condi- 
tions. The Rules of the Stock Exchange are framed 
throughout on the assumption of fortnightly, monthly, 
and special settlements, none of w hich are now in vogue. 
Under time-settlements, a Clearing House was established 
which proved of inestimable value in the smooth conduct 
of Stock Exchange machinery. The possibility of re- 
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bankers paying the coupons would be justified in deducti: 
sons desirin 


has been bent, but ex-| the tax, and per ¢ exemption would have 
haustive examination of the ground has made it patent | declare that they are neither domiciled nor resident 
that, with dealings for cash, a Clearing House is imprac- | Belgium. ‘Nevertheless, having regard to the wor 
ticable save for bearer securities. Even with these, it is| which the preparation of the necessary documents woul 
estimated that the cost of clearing daily bargains would | cause to British financial ho.ses who are charged with the 
be so great as to make it certain that nobody would sup- | payment of the coupons, the Belgian Government has n 
port the proposal. A carefully prepared plan for monthly | the intention of insisting on these formalities.’ 


settlements was proposed, only for its weakness to become 
evident upon a broker on the Committee pointing out that 


this might cause grave inconvenience to members with 


comparatively small amounts of capital. In the end it 
was decided to do nothing until the advisability of 
instituing bi-monthly settlements could be agreed upon. 


Iwo or three 
much leeway to 
confined to Stock 
reflected in those of many 
of market. It is 
of minor directions, and it extends to most 
exe hanves. As eve 
‘aling more 


will solve the 
weeks of quietude 
he made up. The congestion is not 
Exchange It is 
companies whose shares enjoy 
felt ina 
of the country 

the public are de 


Time problem. 


ill enable 


probably 


business Ww 


offices alone. 
activity 
score 
stock ryone knows, 
widely than ever before. The 
it of the branch of 


shares 


keenness of the banks, es hees 


pecially th: 


gaa ; ; aie 
in collecting business in stocks and 


4 has had one 
numbers of small orders 
But by degrees the congestion will be 
such fury of Stock Exchange business « 
Meanwhile the 
Stock Exchange agents are 
‘anwhile, it may 
thousands of 


House is too slack 


result 
from 


in the obtaining of vast 
customers. 
with, for 
st at its recent nace publi 
h their 
And 11 


losing 


( are CX 
ere ising patie nee whi 
quick to appreciate. 

the Inland Revenue is 
week he Somerset 
duties that the 


be added, 
pounds ever 


1 


1 
auUSE to collect the 


stamp speculators so unblushingly evad 


The Polish Tariff.—The Polish Information C: 
learns that:—On November 4, 1919. 
decree allowing a temporary exemption from tariff charges 
to certain kinds of merchandise, and the decree was carried 
into effect simultaneously with the provisional tariff of 
January 10, 1920. The decree distinguishes two different 
categories of merchandise : (1) Those exempted from tariff 
duties of the provisional tariff ; (2) those which may be so 
exempted during the current year for a period of not 
more than a year from the same date. Under the first 
category there and b; a 
of goods whose period of exemption cannot be prolonged 
over the three months, and b of those whose period may 
be further prolonged for such a time as is deemed neces- 
sary. Under the second category a special order is needed 
from the Ministry of Finance, acting with that of Com- 
merce and Industry, on the recommendation of an ad hoc 
Committee, to deal with such cases. This Committee has 


mmittee 


was published a 


are two sub-classes, a consists 


also a deciding voice in the question of prolonging first 
category goods beyond the period of three months. The 


following goods are definitely exempted from tariff rates 
under the first Linen and Indian and other 
cotton goods of the weight of a kilo for 15 square metres; 


category 


woollen goods and those made by peasants and_ half 
woollen goods for men’s clothing weighing more than 


Foodstuffs of first 
, leather boots weighing the 
than 600 grammes, ordinary harness glass up 


metre. (b) 
. ional 7 
superphosphates 


500 grammes the square 
necessity, 
pair more 


2 
to a square metre, sulphate of ammonia, ordinary soap, 
pills, forks, spades, hoes, pecks, and other es of 


iwriculture, as well as paper, thread, jute, sacks, clothing, 

both linen and Other goods may ultimately be 
exempted, such electrical cables, 
steel tools for working in 
motives, electric motors 

accumulators, petrol 
cultural 


cotton. 
sulphuric acid, 
metals, printing 
other electric machines 
transport and boats, agri- 


as borax, 
tvpes loco- 
and 


engines, 


locomotives. 





Belgian Coupon Tax.—TJhe anxiety of 


Belgian securities aroused the announcement made on 
Friday of last week that, according to a recent law, the 


coupon on “on debt held abroad would be subject to a 


2 per cent. tax has been alleviated bv the publication of 

i letter “i the Belgian Ministrv of Finance, from which | 
't appears that the coupons of Belgian bonds pavable in 
Ineland are Sa to the Belgian tax only when the 


holders are domiciled or resident in Belgium. Legally 


| life assurance as an 





investors in] 


|of the 


the net vield in interest, 


_—_—_—_—_—_$_——— ——— —— SSS 


| profits duties, 
| is maintained at 30 


| capital has been increased, 


| pany, 


i¢ 





The National Mutual Life Office.—\W ith commendabi 
promptness, in which the office takes legitimate pride, the 
National Mutual Life Assurance Society has issued 
report and accounts for 1919. ‘The present popularity o! 
investment al policy- -holder pays 
premiums in a depreciated currency and hopes that hi 
claim years hence will be paid on a gold basis—is shows 
by the large transacted, larger than in 
previous year in the society’s history. The net 
amount was #,625,817, an incr £:270,497 Ove! 
1918. The claims by death at £133,816 were the lowes! 
since 1896. A valuation took place as at December 31, 
1918, and this has involved writing 4 ‘87,400 off the valu: 
Neve rtheless, the funds i 
creased during the past year by £ £:3,084,70 
t after deducting income-tax, wa 
more than in 1918 


new business 
any 


ease of 


society’s securities. 


3,900 to 


£4 2s 6d per ct nt., or Os 6d pe cent. 
- . . - . . . . . 
A full list of Stock Exch securities, in which lif 
funds invested, is appended to the report. The 
directors, rightly in our judgment, have decided not 
distribute a general bonus in respect of the five years 1914 


ange 


are 


1918. But interim bonuses on policies which becom: 
claims before January 1, 1924, are provided for. The 
rates, subject to revision at the end of each year, are 
20s per cent. for each full vear in 1914-1918, and 25s per 
cent. in respect of each year’s premium due and paid 
since 1918. The National Mutual is a sound and wel! 
managed life office, and the prudence of the directors 1 


carrying forward the valuation surplus must ultimately 
be to the advantage of policyholders. War claims have 
been done with, interest yields are increasing, and one 
may hope that the worst of the depreciation in invest- 
ments has been suffered. 





British American Tobacco.— Another successful business 
year must be placed to the credit of the British America: 
Tobacco Co., Limited. In the report just issued profits 
for the year are shown as 4 3,776,508, which compares 
with £3,140,174 last year “and £:2,151,836 in pre-war 


























times. Below we give a table of the annual profits, 
ae how these have been distributed in the past seve: 

ears :— 

September 30. | a9 3. 1914 1915. | 1916. | 1917. | 1918. 1919. 
s £ £ | & £ 
Profits, &c. ....... 2isi 8€| 2,177,022! 1850,05912,735.36 5,105,002}, 140,174 3,776,5(8 
Preference dividend) 11€,68)| 188.2°7 225,000) 225,00¢ ood 225.00 225,060 
Ordinary dividend . /1,719.938| 552,308 1,407,222 1,913,354] | 876,296.1,876,296 2,156.77 

(27> % (244 22 %) |\30%& be} (30 %) | (30 %) (30%) 

TO GNNOD. ccusesss nil 1,200,070 nil nil 257,228, nil Nil 
Balance ........... Sis2i7lDe 1,043,583, 217.837 595,007) 745.4" 81,038,878 1.394.734 
Brought forward... .|.,658,68° | 1,973,902) 950.319 1,148,157) 1,780,222' 1,966,700 3,.05,5 
Carried forward ....1,973,902| 930 319 1,148,156 1,743, 164'2,526,700-3,005,576 4,4C0,312 


lhe value of these figures for comparison is vitiated b: 
the different methods of presenting accounts. Profits for 
1916 and 1917 are given subject to deduction of excess 
while profits for 1918 and 1919 are shown 
after provision has been made for this duty. The dividend 
per cent., and the amount carried 
forward is increased by well over a million. The ordinar 
as will be seen in the analysis 
of the balance-sheet which we give in another column, 
from x 6, 254,320 to £ 8,501, Ol. 








Cunard'’s New Capital.—The Cunard Steamship Com- 
Limited, has issued a circular to its shareholders 
stating that, ‘‘ with a view to providing further capit: 
purposes of developing the company’s business 
towards mecting the cost of new ton- 
increase the ordinar\ 
from 3,500,000 shares 0! 
2,970,786 are already t 


for the 
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nage,’’ the dir 
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facilitating of business operations. 





of acommercial bank center on the 
The Irving 
its functional activities and lodges 


responsibility for conducting each group ina distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 


the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON CFFICE: 





4,500,000 shares of £1 cach. If their proposals are sanc- 


ticned at the meetings of shareholders, which are called | 


r January 30th and February 16th, an immediate issue 
be made to existing shareholders of new ordinary 
shares at the price of £1 10s per share. These new 
shares will be offered in the proportion of one new ordinary 
share for every two existing ordinary shares. Ten new 
shares will be offered to holders of the Government share. 
[he new shares are to rank pari passu with the existing 
shares, and will therefore receive in full any dividends 
that may be declared in respect of the year 1919. Each 
ordinary shareholder w ill be entitled to renounce his allot- 
ment in favour of his nominees. Cunard ordinary shares 
have weakened to 3}. 


Van den Berghs, Limited.—The report issued by Van 
den Berghs, Limited, at the end of last week, is the first 
to appear since May, 1914, and covers a period of 53 
years from January 1, 1914, to June 30, 1919. The profits 
tor this period, including 4 mane ——— forward from 
December 31, 1913, amounted to 42,978,729. This works 
jut at an average of over £500,000 per annum, as com- 
pared with £240,700 for the year 1913. Dividends 
mounting to £1,219,500 have been distributed during the 
period, and £158,147 transferred to reserve. It is now 
proposed to pay a final dividend of 174 per cent. on the 
ordinary shares, which makes a total distribution for the 
54 years at the rate of 25 per cent. per annum. A balance 

of £1,482,707 remains after these payments, out of 
which the liability for excess profits duty has to be met. 
When the amount has been ascertained the directors 
propose to make a distribution of bonus shares, and at 
the same time to make an issue against cash of 125,000 
new 5s ordinary shares, which will not participate in the 
bonus, to directors, managers, and heads of departments, 
at a price of 10s per share. In the balance-sheet the paid- 
up capital stands at £2,075,000, and consists of £450,000 
in 6 per cent. preference shares, £1,000,000 in 6 per 
cent. ‘*B’’ preference shares, and £625,000 in ordinary 
shares. Since the date of the balance-sheet one million 

7 per cent. C preference shares of £1 each have been 
issued. Nothing has been written off goodwill during the 
period, and it still stands at the high figure of £656,463. 
Stocks are only £254, 415 higher than at the end of 1913 
at £990,681, and a new item of £1,661,272 appears for 

subsidiary companies, including £178,501 for goodwill. 





The Importance of Russian Produce.—It is good news 
that our trade with Russia is to be resumed. The state- 
ment that the wheat harvest in Russia of last autumn was 
the best recorded for 30 years reads as almost too good 
to be true. At any rate, it is stated that the stock of 
wheat ready for export amounts to a million tons, and if 


PINNER’S HALL, OLD BROAD STREET 


this quantity is available, it should be-sent to the starving 
neighbours of Russia with all possible speed. In the 
years 1904 and 1905 the United Kingdom alone imported 
a million and a-quarter tons. At present we do not need 
Russian wheat in the sense in which it is needed by the 
people of the Continent. But there are many other pro- 
ducts we are in great need of, in order to bring prices 
down. In view of the fact that for some years our 
supplies from Russia have ceased, we subjoin a table 
showing how greatly we depended upon her in the year 
before the war :— 


i Total Value 





— Food, Drink, Raw 
U.K. Imports from. ke, Materials. | of Imports 
£ £ | £ 
| SO UN sa cnciccvccechescsecescceus 50,400,000 64,500.005 | 114,900,000 
eae Pacaieadetaues 34,800.000 6,300,000 | 42,100 000 
EIN anc ciscaccecdceeetseeweenss 20,000.0C0 21,400,000 | 41,400,000 
dc vduiwecwadxcwaasieaecuie pacabeen 15,200,0C0 22,800,000 | 38, 009,000 


The table shows that Russia stood second only to the 
United States in the value of the raw materials that she 
supplied us with, and although Denmark, Canada, the 
Netherlands, and Germany sent us greater values of food 
supplies, they did not send us anything like the value of 
raw materials that we purchased from Russia, which stood 
easily fourth in the list of countries whence we obtained 
our overseas supplies. In the space of ten years from 
1903 to 1912, Russia twice stood first in the list of coun- 
tries whence we drew our supplies of wheat, viz., in 1905 
and rq1o, and in four other years—1903, 1904, 1909, and 
1911—she stood second in the list. But we used to 
depend upon Russia for | many other of her products. 





| 


























lmports in 1913. Value. Raw Materials. | Value. 
anata saint ae sai —— 
| £ 
lta ccapeuseseesaaweane 4,745,000 Wood and timber........... 13,622,000 
EE ceca vesevelcncagecest (er EE Men Ras <vawneennscacnenees 2,807,000 
IER cGeicupienecedsaeseaen | 1,985,000 |iPetroleum ........cccccccse- | 1,028,000 
a eee ee 1,847,000 Seeds of all kinds .......... 916,000 


Russia was our chief source of supply of imported eggs, 
and stood second only to Denmark in the value of the 
butter with which she supplied us, and second to the 
United States in the value of our purchases of barley. 
She stood third in the value of our purchases of oats and 
of maize, fourth in her supplies of bacon to us. In 
regard to the supplies of raw materials that we purchased 
in 1913, Russia was easily first in the supplies of wood 
and timber, sending us almost one-half of our total im- 
ports. She also sent us more flax than any other country, 
and stood second only to the United States in the value 
of the petroleum supplied to us. Almost our entire supply 
of manganese ore came from Russia. But Europe’s great 
need at the present moment is for food. And the million 
tons of Russian wheat appears to come into sight at the 
most critical moment. The peoples of Europe must be 
fed, clothed, and supplied with the necessary raw 
materials needed for their industries to be reconstructed. 
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The Indian Cotton Crop of 919-20.—The weekly tele- 
gram of the Director-General of Commercial Intelligence, 
Calcutta, dated 7th inst., appeared a few days ago. He 
reported a marked improvement in the forecasts of several 
of the most important crops. The area under cotton is 
returned as 22,186,000 acres and the yield is estimated 
at 5,668,000 bales (of 400 Ibs), compared with 19,677,000 
acres at 3,282,000 bales in the corresponding forecast of 
last year. This is the first official estimate of the pro- 
spective supply of the present crop. In our issue of 
December 13th, when referring to the area returned in 
the second forecast to October 1Ist.of 18,822,000 acres, 
we remarked that, provided weather conditions continued 
satisfactory, there was a fair prospect of an area of about 
24,000,000 acres being reached in the final memorandum, 
and, in view of the commercial! estimates of the probable 
receipts at Bombay during the season, stated that we 
looked for a crop of 5,500,000 bales. If cables from India 
continue to take a week to reach England, we should 
learn by the end of February what the final forecast of 
area and yield are. We scarcely look for our estimate of 
area to be exceeded, but we may hope, though we do not 
expect, much increase in the higher official forecast of 
vield. We cannot recall in any previous memorandum in 
past years such a large estimate, and trust it may be 
increased, as the world’s supply of cotton is all too small. 
We may remark in connection with the subject of tele- 
graphic delay with India and the East that while the 
official cable just referred to did not reach the public till 
ten days after dispatch, the result of the first day’s play 
in Australia of the Lawn Tennis Davis Cup appeared in 
the London evening papers of the same day—the 16th inst. 


The Guest-Keen-Lysaght Fusion.—\We have now received 
official printed particulars of the terms offered to the 
shareholders of John Lysaght, Limited, in connection with 
the proposed fusion with Guest, Keen and Nettlefolds, 
Limited. <A letter from Mr Seymour Berry, chairman, 
to the shareholders of John Lysaght, Limited, states :- 
‘* An offer has been received from Guest, Keen and Nettle- 
folds, Limited, for the purchase of the ordinary shares in 
John Lysaght, Limited. The offer to shareholders in 
vour company is of three ordinary shares and four 5 per 
cent, cumulative second preference shares (free of income- 
tax) ranking pari passu with the present issue of this 
class of shares in Guest, Keen and Nettlefolds, Limited, 
carrying dividends as from February 1, 1920, for every 
three ordinary shares in John Lysaght, Limited.’’ 
lysaght firm ‘‘ will remain a separate entity,’’ but an 
interchange of directors is proposed. The Earl of 
Bessborough and Mr Edward Steer, the chairman and 


deputy-chairman of Guest, Keen and Nettlefolds, will join | 


the Lysaght board, while Messrs Seymour Berry, D. R. 
Llewellyn, W. R. Lysaght, William E. Berry, and H. G. 
Hill, of the Lysaght board, will become directors of 
(;suest, Keen and Nettlefolds. 
«am increase in the capital of Guest, Keen and Nettlefolds 
s necessary, and it is proposed to create further ordinary 
and second cumulative preference shares. The issued 
share capital of John Lysaght consists of 300,000 first 
cumulative 6 per cent. preference shares, 300,000 second 
cumulative 6 per cent. preference shares, and 2,000,000 
ordinary shares, all of £1 each. Guest, Keen and Nettle- 
folds’ share capital consists of 400,000 cumulative pre- 
ference shares of £5 each, 2,000,000 second cumulative 
5 per cent. (income-tax free) preference shares of £1 each, 
and 6,000,000 ordinary shares of £1 each, of which 
965,000 of the second preference and 2,895,000 of the 
ordinary have been issued. 


West Indies.—The Federation of British Industries 
has accepted the invitation of important members of the 
West Indian commercial community to send a representa- 
tive to the special Conference of the Associated Chambers 
of Commerce of the British West Indies, to be held at 
Barbadoes, on February 23rd. Mr Moir Mackenzie, the 
head of the Empire Section of the Federation, has left for 
the West Indies in company with Sir Edward Davson. 
rhe whole trade policy and development of the islands 
will come under review, especially their relations to the 
United Kingdom. 


fue Lord Mayor appeals to the citizens of London for 
£500,000 to celebrate the Jubilee of the Salvation Army 
by furthering General Booth’s Jubilee schemes and exten- 
sions, suspended during the war. 





AN appeal is made for £.20,000 to commemorate the 


| heroism displayed by the officers, N.C.O.’s, and men of 


Subscriptions should 
D.S.0O., R.F.A., 


the 55th (West Lancs.) Division. 
be sent to Major E. V. Hemelryk, 
Cotton Exchange, Liverpool. 





Ir is officially announced by the London electric supply 
companies that at the foot of his account for the March 
quarter of this year, which he will receive in April, each 
ccnsumer of electricity for domestic or household purposes 
will find himself credited with a certain sum, being the 
amount due to him calculated in accordance with the pre- 
scription issued to the electric supply companies by the 
Coal Controller. The calculation will be based upon 
certain complicated and quite arbitrary principles, and 
the resulting benefit to consumers will vary in different 
districts, and in any case the reduction in the price per 
unit will probably amount to only a very small fraction 
of a penny. . 


On January 27th, at the Central Hall, Westminster, 
Mr H. Ernest Hunt will lecture before the Efficiency Club 





The | 


To carry out the fusion | 


upon ‘‘ Thought, Health, and Personal Efficiency.’’ The 
chair will be taken at 7 p.m. by Mrs Cameron-Swan. 


Tue Industrial League and Council has arranged a 
series of special meetings on ‘‘ Scientific Management,”’ 
to be held in the Conference Hall, Central Hall, West- 
minster, S.W., at 7.30, on January 21st, February 4th 
and 18th, March 3rd and 24th, and April 7th. No tickets 
are necessary. Full particulars from the Secretary, 82 
Victoria street, S.W. 1. 


| 
BRIGHTON. 
| 





STOCKS VINTAGE 


£849,000 
ROBINS Ltd., Wine Merchants. 


PORTS & CLARETS 








— Obersea Correspondence. 


UNITED STATES. — FINANCING 
NEEDS OF EUROPE. 


{FROM OUR CORRESPONDENT.) 


EXPORTS — THE 


WASHINGTON, January 3. 


WHEN it became apparent that the proposed Act creating 
foreign export banks as quasi-governmental organisations 
| 10 promote export trade was not favoured by Congress, 
| the War Finance Corporation was besieged by applica- 
| tions from American industrial concerns for assistance in 
| financing large export orders that these companies had 
obtained abroad. 
| It was announced to-day that the War Finance Cor- 
| poration had granted four loans aggregating $17,000,000 
| to commercial interests engaged at the moment in export- 
| ing materials to the stricken nations. While Secretar) 
| Glass has been opposed to artificial credit measures that 
| would, in effect, guarantee American industrial concerns 
|against loss on their export orders, he has from the 
beginning been in favour of some measure that would 
provide the needed assistance, and he has therefore seized 
upon the War Finance Corporation as the necessar\ 
vehicle for these operations. 
One loan of $5,000,000 has been made to an electricai 
manufacturing concern engaged in exporting large quanti- 
| ties of equipment to the stricken areas in France, and tw 
of $5,000,000 each have been arranged on behalf of loco- 
motive and agricultural machinery concerns on material 
to be shipped to Poland, England, France, and Belgium, 
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It is generally understood that the War Finance Corpora- 
tion has accepted gilt-edged collateral in the shape of 
secured notes of the exporters, and has not concerned 
itself with whatever the form of payment be that the 
exporters themselves receive from their creditors across 
the seas. It will be remembered that the War Finance 
Corporation was created during the war as a sub-division 
ot the Treasury Department primarily designed to assist 
the railroads. Its original capital of $500,000,000 was 
subscribed by the Government, and subsequent funds were 

ised by the sale of the so-called War Finance Corpora- 
tion Notes, which bore interest at 5 per cent. and had a 

e-year maturity. These Notes are obligations of the 
\Var Finance Corporation only, and are not in any sense 

ligations of the United States Government, although 

ey are collaterally backed by the various types of 

security accepted by the Corporation in exchange for 

advances, and also the double stock liability as repre- 
sented by the holdings of the United States Government. 

It is possible that this action has opened the way for 
some very broad assistance, since the Corporation is 
capable of indefinite expansion. At any rate, the develop- 
ment was regarded favourably, and accepted as an ex- 
cellent compromise midway between the two opposing 
ideas—the one in favour of direct Government guarantees 
and the other which held that the exporter should take 
his own risk and refuse to sell where the terms of payment 
were not either dollars cash or at least a security that 

ould either be re-discounted or sold. 
January 7. 

(he turn of the year gave a totally new tone to the 
nvestment market, and a much more optimistic trend was 

ioted throughout the list, both in stocks and bonds. 

Establishing of losses for income-tax purposes ceased 
suddenly, and with this strain over Liberty Bonds were 
the first to respond, with nearly ali other types of War 
Bonds following along in their wake. The regular weekly 
quotas of British and Frenc h Treasury Bills were issued 
on a 6 per cent. basis and a small new credit of $416,114 

xtended to Italy by the United States Treasury, bringing 
the total advances to this country up to $1,621,338,986 

nd the total to all the Allies up to $9,647,834,649. In 
this connection it is of interest to note that it has been 
tacitly agreed by Congress to fund the interest due to the 

United States on the Allied advances for a period inde- 

nitely covered as that of the reconstruction. The Belgian 
ixport Credit established last June by a group of New 
York bankers on behalf of a Belgian group was renewed 
for the second time. The renewal was arranged for on 

basis of $40,000,000, and at a rate of 5% per cent. 

[he original credit called for go-day bills with three 
maturities, the last renewal coming due in June, 1920. 
Belgian agents are still working on a $100,000,000 loan, 
nd it is believed that if negotiations are finz ily concluded, 
he credit will be taken up out of the proceeds of this loan 
through advances made by the Belgian Government to 
the banks and commercial interests which benefited 
through the acceptance credit. 

The immense amount of discussion aroused in the 
Press, both by the report and the denial that Viscount 
(srey had secured the pledge of the Wilson Administration 
for a $13,000,000,000 loan, and the urgings of Sir George 
Paish in favour of a similar operation, have not been taken 
too seriously by thinking people. The sober and conserva- 
e comment leaves the reader with the impression that 
the United States in general and the Treasury Administra- 
tion in particular are keenly aware of the critical situation 
existing in Europe at the present time. Nowhere does 
the spirit of leaving Europe to her own troubles while we 
mind ours find any voice, nor, on the other hand, is there 

vy hysteria or fear of a general collapse in the event 

f the failure of the United States to continue indefinitely 
direct Treasury advances. The middle ground that finds 
the most favour is the normal course that calls for direct 
horrowing by the Allies from the American public on such 
erms as they can afford to pay, and the continued absorp- 
tion by the American public of such saleable securities as 
the Continental countries still have left for export. 

The trend of this type of business is interesting to 
vatch. When Treasury restrictions were first removed 
‘broad the flow of securities was made up of issues inter- 
ationally known. When that source of supply dried up 


r 


internal issues began to appear, British War Loans, 
French Rentes, German Cities, Holland, and Danish 
Internals, and, in spite of the nation’s lottery laws, Paris 
and French Premium Loans. Already it can be seen how 
fast the investor is educated, for with the diminution in 
this type of buying has come a keen inquiry for British 
bank stocks, De Beers mining, Rio Tinto, Rand, and even 
shares in some of the British and Scottish investment 
trusts. Large quantities of German general electric, 
steel, and potash shares have also been imported, all to 
a volume that seems to indicate that the time-worn 
principle of the flow of money to the point of highest 
yield will ultimately of itself cure the adverse exchange 
situation that appears to be such a stumbling-block in the 
way of rapid reconstruction. 

The operations of the United States Treasury were of 
a limited nature. A new issue of Treasury certificates in 
anticipation of taxes was made at the rate of 4} per cent., 
an advance of a quarter of one per cent. over the previous 
rate. This issue brings the outstanding tax certificates 
up to $1,935,000,000 and the total loan certificates to 
$1,397,000,000. The tax certificates will be retired out 
of the present year’s income-tax, and the loan certificates 
funded from time to time and redeemed from extra- 
ordinary income. 








FRANCE.—ECONOMISTS IN THE NEW CABINET-— 
COLONIAL TRADE—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, January 20. 


THE election of M. Paul Deschanel as President of the 
French Republic has come as a startling surprise, and the 
announcement of M. Millerand’s new Cabinet perhaps 
even more so. With rare and unimportant exceptions, a 
clean sweep has been made of politicians, with the excep- 
tion of M. Millerand himself, and the mandate of the 
country in favour of economic reconstruction has been 
honoured as few popular mandates have ever been 
Nearly every member of the new 
Cabinet would be capable, from his practical experience, 
of holding a professorial chair in economics, agriculture, 
engineering, or 


honoured before. 


administration. Thus the Finance 
Minister, M. Marsal, has passed through every phase of 
banking, has had a wide experience of State 


during the war, and is now director of the Protestant bank 


finance 


known as the Union Parisienne. M. Ricard, who goes 
to the Ministry of Agriculture, is a practical agriculturist, 
and stands out here as the leading authority on agricul- 
tural organisation. He is a convinced believer in the ex- 
tension of the co-operative system. M. Isaac, the new 
Minister of Commerce, was president of the Chamber of 
Commerce at Lyons, and is a director of the P.L.M. Rail- 
way. M. Jourdain, who goes to Labour, was the owner of 
a spinning mill at Altkirch, and proved his value during 
the war as an attaché of the French Embassy at Berne. 
M. Lefevre, the War 
expert in explosives, but also an expert in = muni- 


Minister, is not only an 


cipal economics, having been rapporteur for _ the 
City of Paris 
President of the Municipal Council. He recently pro- 


posed the issue of a monster non-interest bearing loan, 


Budget Commission, as well as 


with premium drawings on an unprecedented scale. M. 
Lhopiteau, Minister of Justice, is an expert jurist. M. le 
Troucquer, who goes to the Ministry of Public Works, is 
a professional engineer, and as Under-Secretary at the 
Finance Ministry has shown most commendable activity 
in putting down army scandals. M. Sarraut, the new 
Colonial Minister, was formerly Governor-General of 
Indo-China, and was recently made President of the 
Colonial Group in the Chamber. France has probably 
never been offered a Cabinet that enjoyed so much techni- 
cal ability and so little political experience. 

The returns have been published showing the extent of 
I'rench colonial trade for 1917. This amounted to a 
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tctal of 1,940,388,808f, and following table shows thx 
distribution of the trade: 

General 

Trade in 

Area, Population, 1917, in 

in Square in Thousands 

Colonies Kilometres. Thousands. of Francs. 

French Equatorial Africa 1,992,243 6,137 39,250 
French East Africa....... -»- 4,0.0,000 . 12,000 284,744 
POE Sstaxceesvoneave 600,000 .. 3,000 .. 222.979 
DD? . line cunesees ‘i 700,000 .. 16,000 .. £03,756 
Guadeloupe ........cecesees 1,780 .. 212 $0,070 
Martinique ........... oes 185 137,962 
Aa ae eam iaa ee 88,240 ... 26 25,120 
St Pierre and Miquelon...... B50 se 6 6,788 
French Settlements in India [ee «6s Bre ts 33,591 
Somaliland ........++. eee 120,000 .. > «os eres 
Se “ 2680 .. Bae ee 48,786 
French Oceana ..........+00% 4,000 .. 32 ue 19,802 
DE MEDOMIED 22s scnevesses 20,000 .. 50 .. 37,800 
SE eee 7,530,673 38,107 1,940,389 


The goods dealt in consist chiefly of ivory, woods, rubber, 
palm oil, and earth-nuts from the African colonies ; of rice, 
maize, cotton, and pepper from Indo-China ; and of sugar, 
rum, molasses, and cocoa from the French West Indies. 
The first fortnight’s settlement since the reopening of 
the marché & terme was effected this week with the 
greatest ease, the rate for carrying over not exceeding 
four to four and a-half per cent. This is evidence, if 
evidence were needed, of the abundance of capital on the 
one hand, and of the absence of undue speculation on the 
other. The Bourse has naturally been in an expectant 
attitude, in view of the new taxation proposed, and anxiety 
is felt lest the attempt may be made unduly to weight 
Bourse operations. Meanwhile a feature of the market 
has been the rise of the foreign exchanges against France. 


The pound sterling is at 42.50, the dollar at 11.44, and 
the florin at 4.27. Petrol shares are again greatly in 
advance, Royal Dutch having risen in the week from 


40.900 to 44.100, and Shell from 576 to 65 Mexican 
Eagle is also up from 558 to 579. French ‘Rentes have 
been well maintained so far as loans issued during the 

war are concerned, but the Perpetual 3 per cents fell still 
further during the week from 58 to 57.50, to rise again 
to 58.50. In view of the decision of the Supreme Council 
to allow dealings with the Russian Co-operatives, there 
has been a slight rise in Russian Industrials and the 
Russian rouble, but the astonishing indiscretion of some 
British War Office official, who led the public here to 
believe in the possibility of the outbreak of war on a large 
scale, has resulted in causing considerable hesitancy. 
Banks have been calm, with a tendency to decline. Trans- 
ports generally remain unchanged, except that the loss of 
the Afrique has resulted in a drop in Chargeurs Réunies 
from 1965 to 1850. Metallurgical shares have more or 
less marked time, the speculative tendency being con- 
spicuously absent. Tintos have advanced from 2000 to 
2035, but Boleo, in view of slightly lessened production, 


have fallen back from 880 to 850. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 
Jan. 15, 1920, Jan. 8, 1920, Jan. 16, 1919, 
Francs. Francs Francs. 

Capital of the Bank ............ 182,500,000 .. 182.500.000 .. 182,500,000 
Profits in addition to capital .... 8.459.188 8,459,188 .. 8.450 697 
I civean ths ebesbeneunsevenen 22,105,750 .. 22,105.750 .. 22,105.750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4.000 000 
ND 8 ee kekns nese 8,407,444 8,407,444 8.407.444 
Sinking Fund account (Law 


December 29, 1918) .. ....... 721,785,587 .. 717,781,559 452,496,201 
Supplementary Sinking Fund for 








interest (Law Dec. 20, 1918) .. 2,554,260 we 2.554.269 .. 

Notes in circulation .....-..... - 37,909,604,960 .. 38,909,907,190 .. 31,699,903 225 
Interest on securities ............ 66.650.342 72.083.507 .. 68.546 817 
Bank notes to order.............. 1.923.717 .. 2,104,674 . 2 585,170 
Treasury account .......... pesese 47.40,044 .. 38 368.068 . 21,616,397 
Current accounts, Paris.......... 1,699,932,504 1,733,929.919 ., 1,312,965,420 
Do branch banks .......... 1,331.091 6°0 1,332,041.780 1,220,151.076 
Dividends payable .............. 12.376926 .. 16.234,763 12,576 477 
Discounts and sundries .......... 13,729,350 .. 9,868,931 11,464,918 
EE . 8.120.305 8,120,305 .. 8,433.478 
ee See cccccsccesces 681,524,226 7,947,317 .. 721,827,403 

42,713,186,296 .. 42,896,414,669 .. 35,758, 230,4 

CREDITOR, 

Re 5,840,735,243 843,698,794 .. 5,813,077, 
Credit advanced by United States “ - 
DT ¢snchentebtuneseese . $66.290.000 .. 466.200,000 .. 1,036,000,000 
Balances abroad ............... ° 840,231,817 .. 862,204 827 1,178.131.664 
Commercial bills overdue ........ 4,505,021 .. 12,421.32 .. 9,249,342 
Discounts in Paris .........+.... 751,584,772 .. 704,756,914 .. 739,785,966 
Foreign bills ...... Sobsanessnneee 2,962,265 .. 2,072.050 .. 13,639,306 : 
ee 101,064 .. 336,279 .. 135,456 « 
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te 
Discounts in branches 950,358,146 910,001,241 580,799.16 
Adjcu:rned payments, Paris and 
SURED scccoccssoseccccsess 613,966.211 616,720,192 1,014,374.58 
Advances on bullion .......... 12,874,000 12.674,00C ., 12,874,c 
Do on publi: securities ........ 301,415,684 304,477,902 .. 257,592 
Do by branch banks ........+. 1,250,501,215 1,258,480,927 991,664 2% 
Advance to State (ordinary)...... 200,000,000 200,000.00 .. 200,000,100 
SD = wanctiacencesesse 25,600,000,000 .. 25,850,000,000 .. 18,750,000,00 
Treasury bonds in spect of 
Advances to F< nolan Govern. 
ments jth eneiee ness 3,760,000.000 3,760.000.000 .. 3,536,000.0% 
Government stoc k reserve 12,9¢0,750 12,980,750 .. 12.980, 
Do dispo+ MEE asaceeunssevesve $9,932,288 £9,952,2¢8 98,731,284 
Rentes undi sposable Kennnewseone 100,000,000 100, 0,000 300.000 000 
Premises and furnit s eckies 47,262,959 47,265,297 46,40 
Expenses and aanaeenent D cmenad 9,658,966 6 228,847 7,045,689 
Special reserve......cessscsesese 8.407,137 8.407,137 8.407,1 
BEGINS vcoscccsccsoncescccvcese 1,859,507,752 1,837,346,357 1,491,112,4 
SARI coccccscsccccccesses 42,7 13,186,296 2,896,414,669 .. 35,758,250,5 
BANK OF FRANCE RATES. 
% 
SOUND ccninn'dcn00ss0scdndncnecsaccnccesrcosesosseecess 5 
Advances on bullion...... vebbelnnhhte thease ennees i 
Advances on public securities ...........000 sseeeeseeeces 6 
ee 


GERMANY.—LABOUR TROUBLES—COST OF LIVING 
—NEW TAXES—NOTE INFLATION—INDUSIRIAL 
PKICE POLICY—COAL— UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 


BeRLin, January 7. 


DwuRING the past we ek there have been signs of new, pos- 
sibly serious, Labour troubles, the only reassuring feature 
of which is th: it they are mainly economical. The politic: 

exception is Berlin, where the Central Committee o! 
Works’ Councils, an offshoot of the former Independent- 
Communist Executive Council, has made a new demon- 
stration against the Government and the trades unions, 
and has created a Provisional Committee, representing all 
branches of communications employees with the function 
of ‘‘ preparing for action in the coming events.’’ This 
move contains no serious threat, unless wage and food 
troubles as debated between the Government and the 
moderate trade unionists become materially worse. The 
prospects here are not reassuring. The Government has 
been unable to settle entirely its wages dispute with rail- 
way employees, and partial railway strikes have begun 
in Elberfeld, Disseldorf, Essen, Barmen, and Cologne. 
The price-rise in necessaries is going on rapidly. Figures 
published to-day show that the minimum wage upon which 
a working-class family of two adults and two children can 
live is 1g0m a week, of which half goes on food. The 
Government weekly rations for one person cost 8.91m, 


against 1.67m for the same quantities in January, 1914, 
but these rations provide only about half the indis- 


pensable nourishment, and as non-rationed goods (01 
rationed goods bought illicitly in excess of the lawful 
amount) have risen relatively much more in price, the neces- 
sary food of such a family runs to g0m weekly. Clothing 
at 45m, housing, heating, and lighting at 27m, and mis- 
cellaneous outlay of 28m make up the total 190m. Th« 
Government is at prese nt paying out large sums to keep 
down the prices of imported goods, but even this (shifting 


| the burden from the eater to the taxpayer) gives no prospect 


of preventing a further price-rise. Statistics published 
this week show an untenable disparity between the maxi- 
mum prices allowed to agricultural producers and the 
cost of production. Since 1914 the chief grain crops have 
risen in price 120-150 per cent., the milk price 286 per 
cent., and potatoes 500 per cent.; but wages and prices 
paid by farmers have risen much more, wages about 200 
per cent., saddlery 1,400 per cent., coal 630 per cent., 
horses 775 per cent., horned cattle about 600 per cent., 
wood 800 per cent., and manures 200-900 per cent. 

This price-rise is rapidly going on, and the whole future 
of Germany’s State and private finances depends upon 
whether it can be stopped. The signs are unfavourable. 
lhe State expenditure seems bound to exceed Budget esti- 
mates. The Finance Minister, Herr Erzberger, after hav- 
ing balanced his Budget at around 25 milliards of marks, 
this week announced two new taxes, one a Corporation 
tax, rising to 30 per cent., levied upon income-receivers 


who escape income-taxation, the other a_ supple- 
mentary tax on new increments of property incre- 


ment of property during the war is already heavily taxed 
by the Kriegsabgabe law of September roth). The new 
tax will be drawn so as to spare savers, and to encourage 
the formation of new capital. 
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Unofficial reports hat still further taxes are proposed } 
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being for 31 trades unions, with 4,500,000 members, only 





1s cate public disbelief in the balancing of the Budget by | 2 2.9 per cent. The Demobilisation Commission puts the 
¥ measures taken so far. One reason for distrust is the | number of unemployed receiving public support at 388,300, 
t~ | continuing inflation, which has now reached threaten- | but of these a third are women who are mostly in transi- 
ae : dimensions. The latest Reichsbank report (third week | tion from war employment back to domestic life. In 
o! December) puts the note circulation at 34,126,000,000m, | general, the finding of places for demobilised soldiers has 
0.0 i the Kassenscheine circulation at 13,528,000,000m. | been carried out successfully. This success has been 
. s means that during the last four months (which, | achieved by the elimination trom industry of great num- 
0.000 taken as a whole, count as a new inflation period after | bers of women and girls, and by the universal home and 
& 6x0 slight deflation of the summer) five and a half milliards foreign demand for commoditie s, Which demand is still so 
Hn marks have been put into circulation. The increase great that were fuel and raw materials plentiful there 
- the whole year 1919 is over fifteen milliards. The | need be no unemployment at all. 
m5 es since outbreak of the war are :— 
Millions of Marks. | 
1914—June 30 ot pee Kassenscheine | SOUTHERN RUSSIA._TRANSPORT AND CURRENCY 
SR accra eeintocups 5.0459 .... 445.8 | DIFFICULTIES—EXPORT RESTRICTIONS. 
Be SING OE os bkadowsecens Geet <0 972,2 | (FROM A CORRESPONDENT.) 
1916—Dec. 31 ........s0000. 8,054.6 ....  2,873,0 
ING BSF —Dee. 38 ....0000s000:. 11,467,7 .... _6,264,5 Rostov, December 21, 1919. 
IAL i = een re 3419680 sorte seane THE economic situation in South Russia is about as bad 
; ss as it can possibly be. More than five years of war, the 
im ee (1,395, 100,000m) of the note _and Kassen- almost complete blockade of the country during most of 
— circulation - the last ” eck recorded is the biggest this time, the Occup. ition by the Germans and the 
7. — the end of September. Phe deflation of the | Bolshevists of huge areas of the empire, the separatist 
summer and early autumn is explained partly by Herr adventures of so many sections of the outlying districts— 
_ erger’s threat to stamp all notes, which threat made Oe ali citi all Glia alee eee al Ee present 
rding by tax-evaders dangerous, and partly by a tem- collapse. Except perhape. for the supply a muni- 
ce porary fall in pee of ce, Sees rm Hes tions, factory life in Soviet Russia is dead. Condi- 
lent- ( een amaadorand ae cata - aesccauie | tions here, largely as a consequence of Bolshevism, are 
— to renewed hoarding, but mainly to the rise in coin and — — es a —_ a a ae 
ions, lues, of whicl inflation is in turn acause. News papers of materials, of machinery, spare as om 7 ee § 
o all es S's , . 0 ee I | that is needed to repair what machinery remains. The 
aon . rply — ise these conditions, demanding that ft . 1 . | industrial breakdown is bound up with the coll: ipse of the 
This is - ee a ery at Teast = pues 1T | Russian railways. The coal mines of the Don basin are 
food nea gy of . - — mane shoul be stayec , wie in a turning out, it is estimated, about two-third million tons 
the ae demand that the sale - imported goods to the| , month, and this amount will perhaps increase on account 
e public at below cost price, which is one of the heaviest of the numbers of workmen who have arrived from the 
. of current obligations, should cease. The fact that defla-| territories liberated from the Bolshevists by General 
, has tion, Which, combined with more abundant production, is Denikin during his advance in the autumn, and who 
a the only possible way of lowering the price-level, is con-| demonstrate their gratitude by working well and dealing 
“s sidered by practical business men out of the question in summarily with any Bolshevist or pro-Bolshevist indi- 
— the immediate future is shown by the new price policy of viduals who attempt to make propaganda amongst them 
5h several big industrial concerns. These concerns have at| or to interfere with the working of the mines. But the 
< 0 last abandoned the system of charging their customers transport difficulty, with the consequent shortage of food 
| The x ound prices (often pre-war prices) plus a ite and other supplies, seriously lowers their output. The 
gim von supplement.” This system was adopted partly | transport difficulty prevents the moving of the coal pro- 
oe because the rapid changes in value of money make it im-| quced, with the result that here, in Rostov, for all its prox- 
19t4» possible to draw up ever new price-lists, partly because imity a the mines, there is a famine of coal which is being 
nay ‘here was hope that a_ return towards pre-war prices | felt very seriously by the civil population now that the 
ans would be practicable. The supplements are now seldom | winter is setting in. The shortage of fuel is a direct cause 
sant below 600 per cent. on the peace-price, and are Po of the breakdown of the factory industries. 
thing around 5000 per auus. rhe a oe ” sn The situation on the railways, then, is at once the key 
1 mis- to are now drawing up new a — : ae aad to the whole situation and its most disquieting feature. 
The price several hundred per cent. above = old, ae , ah Not only are the means of transport miserably insufficient, 
| keep new ground price are » be added —— a C | but the best use is not being made of even what exists. 
ifting ary with future oscillations on ed . 1 - me The officials of the South Russian Government are very 
>spect Union of Electro-Technical ee ee ae ©! badly paid, and, in view of the unprecedented rise in the 
lished oer ground prices of the companies w hich hiner Co living and the general demoralisation due to the 
pe will be three times peace prices, and that in future quota-| misery of the last years, many of them resort to illegiti- 
4 the tions this will be taken as a starting point. Even if a| mate means to add to their income. In consequence, the 
; have rise in the value of money makes . possible me +g eo railway administration is, in some of its branches, very 
36 per : a hat dow m there is re ie is ee ae corrupt ; in others it is inefficient, and therefore, at such a 
ice ¥ nearer to peace rates than this 200 per cent. rise. time, and under such unfortunate conditions as the pre- 
Dae he coal situation is not improving. There are fresh] cent, things are going from bad to worse. The journey, 
cent. reports of industrial concerns closing down, or shorten- for example, between Rostov, the seat of the civil autho- 
cent., ng working hours, and of new fuel difficulties for munici- | rities, and Taganrog, where the Army headquarters are— 
t. pal utilities’ enterprises and for private consumers. The | a distance of not quite 50 miles—is an adventure for which 
future industrial company last mentioned, and the allied works] 4 full half-day is required, to allow time for possible mis- 
upon ! Siemens and Halske, two of the greatest employers of | haps and delays. Goods trains loaded with important 
irable. labour, have been obliged to close down altogether— cargoes have been held up a full week just outside Rostov 
et esti- temporarily, it is hoped. In part this 1S due to blocking on account of the impossibility of receiving them at the 
-r hav- the canals by frost. The coal output is tolerably satis- | station. Rolling stock and engines are falling into dis- 
marks, lactory, showing, on the Ruhr, for the last recorded weeks | repair, and there are not sufficient means to mend or re- 
oration increase of daily output from 257,000 to 260,000 tons ; | place them. The recent successes of the peas armies 
ceivers but the stocks of the Prussian railways never exceed | at the front have still further mene ~ con — a 
supple- eleven days’ requirements, and those of the Bavarian — | the railways and in the economic life that so largel: 
incre- ” suffice only for three days. As result purely of the | hinges upon them. 7 ee ee ae 
» taxed coal and transport shortage, enampler ment is increasing. The following are official figures —: w ge 
ne new lhe figures for November show 173 male and 129 female | ways :—On August Ist of this year, me ae se mien 
ourage applicants for every 100 places offered, as against only 74] engines on the Rostov, Kiev, and Kharkov main ine: ; ‘ 
d 101 applicants in November, 1918. Considering con- 2,875, of which no less than 59 per cent. were in —_- 
ditions, the absolute figures of unemployment are not high, } repairs. On September rst, the figure had risen to 3,874, 
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and of these 51 per cent. needed repairs. On October 


Ist, there were 4,276 locomotives on these lines, the pro-| 
portion of those needing to be repaired remaining the 
same. On October ist, the total number of railway 


carriages in the control of the South Russian Govern-| 
ment, excluding those that had just been captured on the 
Kursk line, was 3,849, of which a third were in need of 
repairs. The total of goods trucks was, on August Ist, | 
78,986, with 40 per cent. needing repairs. On October 
Ist, there were 97,298, and of these 28 per cent. needed 
repairs. The number of oil-tank cars was 6,804, with 25 
per cent. hors de combat. In November, on all lines | 
under the control of the Government, the following move- 
ments took place :—Food, 12,950 trucks; coal, 21,750 
trucks ; wood, 5,490; salt, 1,000; various freights, 4,338; 
making a total of 45,528 for the month, or just over 1,500 
trucks a day. 

It is impossible for a country to exist on these slender | 
means of transport, and a thorough revision of the railway 
problem is called for. The British railway mission here 
is doing its best, but under present conditions it can 
accomplish comparatively little. The best thing that could 
happen to restore the economic life of South Russta, or, at 
least, to render such a restoration possible, would be for| 
the whole of the railways to be temporarily under foreign | 
control. But this, of course, without a supply of the} 
locomotives, rolling stock, and every kind of machinery, | 
&c., required, would not carry things very far. 

The same transport difficulties are impeding the work- 
ing of the Grozny oilfields. The oil cannot be carried 
away quickly enough to release the storage for new 
supplies. The usual lack of machinery and spare parts is 
hindering drilling. There are at Grozny 20 million poods 
(1 pood = 36.11 Ibs) of crude oil, 9 million poods of ben- 
zine, and 600,000 poods of kerosine. An American com- 
pany has under consideration the building of a pipe-line 
from Grozny to the Black Sea, a distance of some 500 
miles. 

Apart from the internal chaos, the South Russian 
Government is faced with the fall in the value of the 
rouble, a fall so considerable as to make it no longer a 
possible medium of foreign trade. There are in the first 
place several sorts of roubles. The old Imperial roubles, 


the so-called ‘‘ Nicholas roubles,’’ are no longer in com- | 


mon use, but are at a premium—about 5.1—above the 
ordinary currency issued by General Denikin, the so- 


called ‘‘ Don roubles.’’ Then there are a certain number | 
of ‘‘ Kerenskies,’’ i.e., notes issued by the Provisional | 
Government in 1917, and nicknamed, with a slight | 


elision, after the man who at present is the most un- 
popular person in any part of Russia. These, so far as 
they have come my way, are mainly for small sums, 20 
and 40 roubles. In the old days these would not have 
been small amounts. Then 20 roubles were equivalent 
to over £2; to-day 20 roubles represent on the exchange, 
with Allied or neutral money, a little less than fourpence! 
The roubles are continually fluctuating, with the result 
that no one any longer knows whether to-morrow they 
will be worth anything or nothing. Up till the present 
time the South Russian Government has made no 
attempt to stabilise its currency by exporting its surplus 
grain, &c. This has all been held up against the anticipated 
capture of Moscow. With the recent setbacks at the 
front, however, a more liberal spirit has begun to work, 
and there is a move towards the direction of freer exports. 


export :—Wool, benzine, grain, metals, ores, hides, coal, 
tobacco, salt, potash, soda, salomas, 
and Government wines. It is true that in exceptional 
cases permits to export such goods have been granted to 
a few favoured individuals, but, speaking broadly, nothing 
has been done. All that remained for export were old 
rubber, bristles, cement, liquorice root, guts, hide scrap- 
ings, dry blood, horsehair, horns, haoves, and a few other 
goods of this nature. In short, the South Russian Govern- 
ment has successfully blockaded itself against the outside 
world, with disastrous results to its own economic posi- 
tion. It is not necessary to look for German or pro- 
German intrigue in this behaviour. 
policy towards the South Russian Government is 
responsible for much more of their difficulties than any 
definite aim or policy of their own. The German is trying 


; 
alcohol, oil cake, 


Our own vacillating | 





to get in here; but, so far, his efforts have been totally 
nsuccesstul. ; 

The harvest this year was exceptionally fine, but, 
although in addition good stocks remained over from 
the previous year, no corn has been licensed for export, 
although, it is estimated that at least a million and a 
half tons could have been exported. One or two licences 
for export have been granted or promised, but not much 
has come of them. 

During the last few days, however, a new scheme for 
freeing exports has been sanctioned by the Government. 
Details are not yet published, but it is supposed that a 
certain number of goods hitherto forbidden export will 
now be licensed on condition that a certain percentage 
of the foreign currency derived from their sale will be 
handed over to the Government here, either by a special 
tax in foreign currency, or bv the surrender of a definite 
proportion (40 per cent.) of the currency itself. Whether 
this new measure, hedged about as it is likely to be with 
a mass of conditions and restrictions, will actually lead 
up to a real improvement it is difficult to say. In the 
opinion of a very well-informed and acute English 
observer of conditions here, there is little hope of the 
economic situation in South Russia improving until the 


| country calms down—this presupposes the defeat of the 


Bolshevists, the settlement of the separatist strivings of 
certain political adventurers in various parts of the 
country, and the destruction of the bandit ‘‘ Green 
Armies’’ who harass the countryside—and there is a 
possibility of restoring transport and industry. Order is 
the first requisite, and it is more than doubtful if the 
Russians, exhausted by the catastrophes of the last five 
years, are any longer in a position to re-establish order 
inside their own country without our aid. 








ITALY.—BANKING DEPOSITS AND INFLATION. 
Turin, January 6. 


THE statistical appendices to the last Budget speech of 
the Finance Minister, lately published, contain some in- 
teresting figures on the economic condition of Italy. Bank- 
ing deposits have risen continuously during the war, as 
is shown in the following table (in 100,000’s of lire, 
00,000 omitted) :— 


June | June | June| June} June |! June 
30, | 30, 30, | 30, 30, 30, 
1914. | 1915. 1916.|1917.| 1918. ; 1919. 


100.0; 649.6 504.7) 412.7} 703.7 774.5 


Banks of issue ........- 





Ordinary banks ........ 094.6} 664,8) 907,7/1,535,4) 2,188.5, 3,447.7 
Popular banks ..........,| 703,5) 583,4 707,9) 880,94) 1,057,7, 1,423,7 
Co-operative banks ...... 507,8 427,4, 531.7| 669,2) &17,0 1,237.3 
Savings banks .......... 2,800,0'2,552,4 2,905.1) 5,432,7) 4,034,7) 5,589.2 


Postal savings office .... 2,121,3)1,861,7/1,987,6) 2,352.9) 2,919,4) 4,223.7 
Public pawning houses ... 214,5| 220.0) 245+; 284,€) 337,4, 457.4 
tural banks ..........-- 103.7) 96,8) 112.) 1509) 193,4 2820 





7,595,4'7,056,3 7,902 4'9,5 38,8'12,231,8 17,435,5 





Public pawning houses (Monti di Picta) are included, 
because they have separate departments, which accept 
deposits, and @re in all respects true savings banks. After a 


decrease in 1915, in the first year of the war, and having 


remained stationary during 1916 and 1917, the deposits 
| began to increase, with an accelerated pace as time went 
| 

So far the following goods have not been licensed for 


on. After June 30, 1919, the rise continued, for it 
is highly probable that at December 31, 1919, the deposits 
will not be far short of 20,000 million lire. In the first 
| year of the war the decrease was almost general, only 
the Monti di Picta and the banks of issue escaping the 
general fate; the first because of their public character, 
the last because they were exempted from the moratorium, 
and so people began to patronise them, notwithstanding 
the very low rate of interest allowed. The figures show 
the great hold public (saving banks, Postal Savings Office, 
and Monti di Picta) and co-operative (popular, co-opera- 
tive and rural) institutions have on the depositing Italian 
public ; less than a fourth part of the deposits are in the 
hands of ordinary banks and banks of issue. To-day, 
however, popular, co-operative, savings and rural banks 
are true banks in the ordinary sense; they discount bills 
and transact all sorts of ordinary banking operations, 
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principally in a small way, for the benefit of small traders 
nd agriculturists. 
Increases in the capital of joint-stock companies are 
aced in the following table (in 100,000’s of lire, 00,000 
omitted) :— 


1916. | 1917. 1918. 
| 


Months 
of 1919, 


j 
| 

















| First 51x 


176,4| 494,3 804,5| 472,3 
233,5| 868,4 2,216,3)1,086,4 


Ditto old companies ...... 











, eee 
Tota! new capital ..............| 409,$|1,362,7 3,020,€11,558,7 
Decrease in the share capital— | 
For winding up of oldcompanies ..... | 

' 


59, 44,5 51,7, 48,0 
118,3} 32,9 144) 31,1 


oe |e | 


For writing down of the nominal 
VAIUS Of SHALES cccccccccccccccccces 
) 


Pobel GeewtAGS <occscccccesccce 178,¢| 77,4 66,1) 79,1 
Net increases of share capital ....-..... 231,7|1,285,3 2,954,6)1,479,6 
New debentures issued............eee0e. 33,C} 113,4 Te fs 


\lonetary inflation has much to do with the extraordinary 
reases of the share capital of joint-stock companies. 
lhe same capital will not to-day do the same work as in 
old times, but a residue of genuine increase is evident. 
Old private firms and companies are busy transforming 
themselves into joint-stock companies. 


=m 


ARGENTINA.—FINANCIAL CONDITIONS—EUROPEAN 
CREDITS—CROP PROSPECTS. 


(FROM OUR CORRESPONDENT.) 

Buenos Aires, December 19, 1919. 
{ue Government appears to have definitely abandoned the 
hope of finding it possible to issue an internal loan to 
consolidate the floating debt of $600,000,000 m/n, and the 
Minister of Finance, who left for Washington this morn- 
ing, has announced that during his stay in the United 
States he will personally conduct negotiations with a 
financial group in New York, who are reported to have 
offered $300,000,000 U.S. gold. Heavy and continuous 
sales on the local market by European holders of Cedulas 
Argentinas, Credito Argentino, the 34 per cent. gold bonds 
of the province of Buenos Aires, and other national and 
provincial securities, have forced these stocks down to a 
level at which they give a yield of between 7 and 8 per 
cent., and it is therefore obvious, apart altogether from 
consideration of the capacity of the local market to take 
up a New Government issue, that the issue of a loan at 
5 per cent., as originally proposed, even with the attrac- 
tion of premium bonds, is now out of the question. More- 
over, the end of the slump in the bond market is not yet 
in sight, and it is regarded as certain that the low ex- 
change value of foreign currencies will stimulate the un- 
loading of European securities on this market for a long 

time to come. 

The negotiations to raise a loan in Spain have reached 
: deadlock, and nothing more is likely to be heard of them, 
\leanwhile, the National Government continues its hand- 
to-mouth financial policy. Last week the Ministry of 
l'inance secured a renewal of advances by local banks 
amounting to $19,200,000 mn for six months at 6 per 
The outlook is improving, however, as Customs 
eceipts for the eleven months ended November were 
5188,600,000 m/n, an increase of $39,000,000 on the 
figures for the corresponding period of 1918. The local 
discount rate has advanced during the last few months 
irom around 5 per cent. to between 8 and g} percent. In 
addition to the influence of the large floating debt, the 
crop movement demand and other factors, money is tight 
vecause a great deal of cash—some hundreds of millions 
{ pesos according to current reports—is tied up in specu- 
ation in exchange, and the majority of the gamblers are 

expected to wind up with considerably lighter pockets. 
The Bill accompanying the majority report of the 
Finance Committee recommending the granting of a 
$200,000,000 gold loan for two years, at 5} per cent., to 


Great Britain, France, and Italy for their grain acquisi- 
ons in Argentina was read a first time in the Chamber 
of Deputies last week, but the Bill has made no progress 




























in the Committee stage, and there seems to be no prospect 
of inducing the legislators to deal with it further. Most 
of the deputies take a short-sighted and completely selfish 
he oe s ve and although the present 
vadical Government have a majority in the Chambe . 
have been unable to secure the support of cee 
for the credit which the Ministers themselves proposed. 
It is estimated that the value of Argentina’s exports of 
agricultural and pastoral products this year will excee 
$g00,000,000 gold, which represents by far the largest 
and most profitable volume of trade in the history of the 
country. Heavy rainstorms caused damage to wheat and 
linseed in the earlier crop districts last week ; but, on the 
whole, an excellent harvest is practically assured, and the 
surplus available for exportation seems likely to be almost 
as bountiful as that of last season. The labour troubles 
which were threatening in the provinces of Santa Fé and 
Cordoba a fortnight ago have not seriously interfered 
with the gathering of the crops up to the present, though 
in Santa Fé the provincial authorities have found it neces- 
sary to take precautions against agrarian agitation, and 
the Minister of the Interior has been asked to hold troops 
in readiness in case of need. There have also been dis- 
agricultural districts of the province 
of Buenos Aires, and there are disquieting symptoms in 


the labour outlook as a whole. 


orders in some of the 





SWEDEN.—THE BUDGET. 
(FROM OUR CORRESPONDENT. ) 


STOCKHOLM, January 


15. 
THe Budget for 1921 which has now been presented in 
the Diet estimates an expenditure of 829 million crowns, 
and, in addition, an extraordinary expenditure of 282 
million crowns, or a total of 1,111 million crowns, as 
compared with 870 million crowns for 1920, 944 million 
crowns for 1919, and 1,638 million crowns for 1918, the 
last-named year being the most expensive in Swedish 
annals. The ordinary estimates for next year have 
actually increased by 121 million crowns, chiefly owing 
to provisions for raising the salaries of State officials, this 
latter item absorbing no less than 283 million crowns. 
In making this report the Minister of Finance took an 
exceedingly gloomy view of future prospects for meeting 
the ever-increasing expenses, and even went as far as 
to doubt whether it will be possible at all a year hence 
to make both ends meet, if inflation continues. Inferior 
trade conditions and shorter working hours are calculated 
to reduce taxable incomes by about 20 per cent., and this, 
coupled with the fact that the war contribution tax, which 
is levied for the last time this year, renders the situation 
henceforth all the more difficult. In the present Budget 
the Government has had to face the task of balancing an 
amount of in all 206 million crowns, and to avoid direct 
taxation from the public, the income and property tax on 
industrial and commercial concerns has been raised from 
155 per cent. to 175 per cent. on net proceeds. This ts 
expected to yield 102 million crowns, the rest being 
covered from the cash fund, which latter is thereby re- 
duced to a minimum of 137 million crowns. 

The impression gained by this year’s financial report 
is an obvious desire on the part of the Government to 
raise by hook or crook the revenue from the business 
undertakings run by the State, and a revision of the 
present postal and telegraph fees is therefore projected. 
On the other hand, no rise in railway rates is to be 
expected, although the State railways, which have been 
working with a turnover of round about 300 million 
crowns, are only calculated to give the poor net profit of 
12 million crowns, against the more sanguine calculation 
of the Director of Railways, who estimated 32 million 
crowns net profit. The intention of the Government is 
evidently to arrive, if possible, at a more satisfactory 
result in this Department by a more effective and business- 
like administration. The Government needs 30 million 
crowns for building houses for State officials, and further 
sums for extensive railway construction in Northern 
Sweden, electrification of the railway line Stockholm- 
Gothenburg, and a new cable connection between the 
latter two places. Lately a strong rise has set in in 
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Finnmarks, which 
neutral and entente also followed suit at a 
pace, but Reichsmark receded to g (g Swedish crowns a 
hundred marks), a new bottom record. 


yesterday went up to 19.50. 


values slower 


Ketters to the Editor, 


A LEVY ON WEALTH. 
TO THE EDITOR OF 


Sir,—Mr M. De P. Webb | 
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Business men under the three years’ 
commenced to pay their war 
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But how can he help it? 
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If he doubts this, let him ask any banker or purveyor 
of credit. What is required is the maintenance of credit 
and of solvency. [ven if a business has to give away half 
its profits in taxes—much as that will hurt it -it is not 
as bad taking half its capital, impairing its credit, 
and compelling it to curtail its operations. 

While the country has wasted much of its capiti il in 
the war, it has fortun: itely been able to retain its credit, 
and in spite of the vagaries of exchange and the huge 
debt, it can buy material which are still 
favourable in profitabl 
business 

This will last long if the 
foundation of credit are tampered with. 

Also, while new rivals have appeared in trade whos 
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with Russia as if it would enormously strengthen t 
Soviet régime, from the economic as well as the politi 
The Soviet Government itself regards t! 
victory. But the consequences will sh: 
‘asure is premature. The natural diverge 
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Bolshevist reign. On the one side is the to 
industrial workmen who are unable to prod 
under the Soviet system, and with intellectual cl: 
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re complicated problems of currency and exchange for 
iture study. For the moment the question of money and 
rrency is relatively unimportant. Food and raw 
‘terials are the key of the situation, and to mobilise 
se the barter system of bygone ages should be tempor- 
ly revived. England might well take the lead in this 
thout waiting for the co-operation of other nations. A 
ind of super-company might be formed with a capital 
say, 50 or 100 million pounds, under Government 
ispices, and with a Government guarantee, but managed 
business men on business lines, and for profit. The 
mpany would set up its own offices in the various 
ountries requiring urgent assistance, in conjunction with 
business men there, and consign food and raw 
iaterials to these offices for distribution. Thus, for in- 
tance, raw materials could be distributed amongst ap- 
oved manufacturers, in trust, and on the understanding 
at the manufactured or semi-manufactured article would 
- delivered to the company in due course in payment for 
he raw material. A large portion of these manufactured 
ticles could be earmarked for export to this country, 
id could be sold here at prices w hich would cause con- 
fusion among the ranks of the profiteers and Protec- 
nists, but help to bring down the cost of living, and 
cide ntally leave a handsome profit to the company. ’ The 
ympany’s operations need not be limited to the amount of 
ts capital because in view of the auspices under which it 
as formed, it would find no difficulty in obtaining sub- 
stantial credit facilities from banks and bankers. 
The object of such a scheme would be to start the ball 
ling, after which the wider and more complicated ques- 
ns of currency and exchange and international credits 
uld be usefully discussed.—Yours faithfully, 
H. A. ANDREAE. 
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} Fenchurch street, E.C. 3, January 20th, 1920. 
BOOKS RECEIVED. 
port of the Controller of the Currency, 1918 (in two 
volumes), Vol. 2. (Washington) Treasury Depart- 
ment. 


he Nattons and the League. 


of seven nations. 
Sir George Paish. 
net. 


*nch views are supplied by M. Lé 

ciatian Francaise pour la Soci¢t 

ter, M André Mater, whose historical account of experiments 

ly made in International Leagues is of high interest. The 

esident of Columbia University, Dr Nicholas Murray Butler, 

ipplies an essay on ‘‘ Patriotism,’ in which this quality is adjusted 

i larger idea of human brotherhood than has formerly been con- 

cted with it. Sir ae Low presents a British view, and Messrs 

Louis St rauss and A. Heringa contribute Dutch and Belgian views 

tively. Mr Johan C astberg, President of the Norwegian 

Isting, and the celebrated explorer, Dr Nansen, write for Norway, 

aid the Germans have a spokesman in Professor Lujo Brentano, of 

Munich. Sir George Paish brings his knowledge to bear on the 
economic questions that confront the League. 


By ten representative writers 
With an introductory chapter by 
(London) T. Fisher Unwin. 7s 6d 


on Bourgeois, President of the 
des Nations, and the French 


The Famine in Europe. The Facts and Suggested Remedies. 
(London) The Swarthmore Press, Limited, W. 1. 
4s 6d net. 


In view of the reports now coming in of the serious economic con- 
ns all over Europe and the threat which these conditions are to 
tability of European civilisation—in view also of the widespread 

st now being aroused in the problems of the famine, many people 

be interested in the views put forward by eminent economists 
various countries who have contributed to this volume. First- 
reports from Austria and Gern nany are included among the 

‘'s, and careful analyses of the milk supply, on which the health 

‘ the child-life of ig depends 


. Trombet t. 


2s ¢ d net. 


Profit-Sharing. By . 
and Son, Limited. 
‘tudy of the various systems throughout the world. 

Lhe Physiology of Credit and Money. By Oswald St Clair. 
(London) P.S. King and Son, Limited. 5s net. 


this work the author comes to the conclusion that credit does not 
ease prices 


(London) P. S. King 


‘ 


ect Committee on Dormant 

Securities Bill. Together with 

Appendices. 
Is net. 


Bank Balances and Unclaim: 
the Minutes of Evidence an 
Majesty's Stationery Office. 
trial Health and Efficiency. Proceedings of the Fourth 
Annual Meeting of the International Association of 
Industrial Accident Boards and Commissions. 


d 
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(London) His | 
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Union Scale of Wages and Hours of Labor. May 15, 1917. 

Inteynationai L abory Legislation and the Society of Nations 

Welfare Work for Employees in Industrial Establishments in the 
United States. 


The four abovementioned publications are issued by the United 
States Department of Labor, and published at Washington by the 
Government Printing Office. 


Address on International Finance and Trade to the Association of 
Foreign Press Correspondents in the United States. By 
Eugene Meyer, jun. (New York) War Finance Cor- 
poration. 

United States. The Edge Export Finance Act. (New York) 
The Mechanics and Metals National Bank. 

Include 
the MclI 
Societa Italiane per Aztoni. 

and 2. 

Obtainable from Credito Italiano, 22 Abchurch lane, London, E.C. 

The Seventeenth Semi-Annual Table of Bonds and Debentures in 
Japan Existing at June 30, 1919. Compiled by Industrial 
Bank of Japan, Tokyo. 

Cours Extremes et Devnievs Prix, Dividende etc., des Valeurs 
Cotées a la Bourse Geneve. (Geneva) Société de Banque 
Suisse. 

Holland’s East India. Vol. 1, No.1. A fortnightly Com- 
mercial, Economical, and General Review. (Buiten- 
zorg, Java) A. A. Van der Kolk. 

Business Vt ‘orld, November, 1919. A monthly Journal on 
Trade, Business, Industry and Commerce. (Madras) 
P.O. Box No. 235 

The Property Owner's Journal. January. 
South street, F insbury, E.C. 6d. 

A journal of value to property owners 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


“AN EXCHANGE. 


sa preface, the text of the Edge Export Act, and the text of 
-ean-Platt Act. 


Notizie Statistiche, 1978. Vols. 1 


(London) 17 


AMERICAN 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, £.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. ACCOUNT. 

January 28. January 29. 
Srock Exchange markets are going more quietly. There 
is nothing like the same amount of excitement as there was 


last week. Business has fallen off to a noticeable extent in 
those departments where speculation has recently been most 
rampant. Various influences combine to bring about this 
change in the situation, but the most obvious is that prices 
have got to a level at which even the most speculatively- 
minded feel a little dubious about venturing farther, while the 
new issues, although checked to some extent by the appearance 
of the Government loan, are held as sufficient reason to 
account for the slackening in the demand for investment stocks 


new 


The effect of the Government’s 53 per cent. bonds is hardly 
ncticeable in the Consol market, where the premiums on the 
recently issued Colonials are pretty well held. The foreign 


market continues to be overshadowed by the apprehension of 
from Germany and Austria as soon as holders in those 
countries are allowed to of their South American and 
other bonds in the London market. French issues are naturally 
unsettled by the rate of exchange. In another direction the 
movements of the American exchange brought about material 
improvements in the prices of several hundred securities of 
the dollar order. Russians advanced on the strength of Mr. 
ILlovd George’s s] in Paris, though there is little elasticity 


sale Ss 


dispose 


1 
eecn 


ibout the market, and it was not long before some of the gains 
were lost. 

Publication of the dates for the announcement of Home Rail- 
way dividends failed to check a dull tendency amongst the 
leading stocks in this market. The Jobbers complain lp the 
public will not look at the securities, and attribute the present 

| heaviness to the fact that speculative buyers who got in a week 
ago are now endeavouring to get out again, with a view to 
saving themselves the cost of stamps and fees. Canadian 
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George Whitechureb, 170,000 Ord. £ £ £ é 
Shares, £1, at 22s per share 





Pacifics improved with Americans; Grand Trunks are motion- 





less, pending what statements may be made at the meeting DRED bnvicatnanwewendad ><> 170,000 .. 187,000 ..2 42,500 .. 144,50 
next month. The Argentine stocks are picking up a little, lhe Fairfield Steamship Co. (1920), 
thanks to the good traflics, and Brazilians show a trifling ry aapllcompataperean 100.000 100,000 .. 26,000 .. 75.9 
irregularity. Mexicans, after being lumpish, began to rally Federated Rubber Growers and ' 
in the last day or two. nee yy meg tenement drs 
- nt . . , ef. Shares (incom ; e 
The Rubber market is on the heavy side, owing to the up to 6s in £),£1,at par(Jan.20) 500,000 500,000 .. 62,500 .. 437,500 
absence of resiliency in the price of the raw article. A few ex- | Peru Syudicate, 100,000 shares 5s, 
“ : ° oe )ffered at 15s (Jan, 23)........ 25. . 75,000 .. 33,500 .. 2,500 
ceptions developed amongst the lower-priced shares, where the | ro shandnaliinen cuits n, 25 >.000 i 6 
propose. amalgamation of the Pegoh and Chimpu companies African Steamship, Unissued 
aroused speculative buying of other shares which it is thought ~ nee 1,000,000 100,000 .. 900,000 
may also benefit from some similar scheme. In the Oil market British Mannesmann Tube, 680,000 
Shells have maintained their vigour, and Mexican Eagles, with a a Cae 680,000 731,000 85,000 646,000 
Burmah Corporations, are well held. English Oilfields spurted | State Assurance, 30,000 Shares, £8, as ; 
on the news of a further strike, and around Scottish Americans s — oS oe 30,000 180,000 .. 30,000 150,000 
‘ ‘ . ‘ ' . ° . outh eetwoo ishing, — 
there centred the livelies of de alings, to the accompaniment of 10 %, Cum. Pref Shares. £1, at 
rumours as to a forthcoming subsidiary. But the list as a POT 2.05. -sseeeeseeseeseescees 6,000 6,000 .. 6,000 
whole has lost part of its recent vitality, and business is nothing ao a ey 35,000 35,000 17,500 .. 1760 
like as strenuous as it was. The feature amongst textiles has Operators’ Trust, 250,600 Shares, z 
been a jump in Courtaulds, on the expectation of a bonus issue : niseh Tomtane Fab) Rubber 25,060 .. 28195 .. 6265 .. 21,928 
of share s Cunards gave way oon profit-taking as soon as the 2£0,000 Shares, 2s at par coer 78,000 .. 28,009 .. 28,000 
official <nnouncement was made as to a new issue at 308 per Tea and Rubber Plantations 7 
share. but the higher-priced shipping | 42 (Ceylon),1C0,000 Shs.,2s,at par 10,000 .. 10,000 1,250 .. 8,750 
=e ; a ee upping stocks continue to ad- Seager, Evans, and Co., 86,481 £1 : 
vanes. The Banking market is very quiet, and dividends have Shares, at par............+-+. 86,481 .. 86,481 .. 21,620 .. 64,861 
had no effect worth mentioning. Dunlops pursued an erratic eS en en = te aoe 
course, the price fluctuating widely. William Cory strength- eit eats uta 8,000 .. 16,000 .. 16,000 
ened upon the report that the company is to act as a distributor Kawie (Java) Rubber Estates, 
i o— aa : ee oe : ; 70,000 Shares, 2s, offered at 6s 
of oil in addition to coal. The armament group is better, per Share pare neysenctalt 7,000 .. 21,000 .. 23,000 
with Vickers leading, and iron, coal, and steel shares show a Kamunting Tin Dredging, 130,000 . 
seed deel of Grommess ‘bl a ian oe ; Shares, £1, offered at 30s .... 130,000 .. 195,000 .. 32500 .. 162,5 
g F ’ ( ‘s possibly on the conviction that the end De Trey and Co., 325,000 Ord, 
of the moulders strike must be near at hand. Further im- | Shares, £1, offered at 35s .... 325,000 ** 568,750 . 243,750 .. 325,C00 
provements occurred in a few of the leading hotel shares, and — Fe gy 1 
in the reconstruction list a sharp rise took place in Associated offered at Zils ..... ing a 52,500 .. 6,250 .. 46,25 


Portland Cements Bombay Trams formed one of the spec- 
tacular features of the week, with a rise to £100 on a fight 
for control. In the Tobacco market Imperials gave way from | Total offered for subscription to date Total offered for subscription for 


6,914,924 .. 1,220,635 ..5,694,2 


the top on dis ippointment with the dividend. Marconis keep 1920 ..... sla ee ell £33,107,974 —e nes £1,036,059,9° | 
tolerably firm, though business in them is quiet. The feature i sentessnpendeusenens 173,570,739 il di nndtntakiemaninaiiol Nant 
i Bete tie Be Be ee a el eee | EID | Mil cceceecescecsescnces 10 
in the land group has been a violent rise in Nigers, amalgama- | j9)7°-.""..77" Saas 14,817,806 1916..........+00. mee 585,436.8 
tion talk in their case also proving the lever for the advance. SD ccsbeenteahonenstaoe 63,024,250 115 ...eseseeeeeeeeeees+ 685,236,525 
A jump in Mond Nickels le allx he scible } duc = ‘cbeebn eeseen €80,U96 512,522,6. | 

or id Nickels led to talk of the possible introduc- | jog °07070.7°°772 02722 GREIEETE | BilB vccccccccocccsces. 196,536.9 


tion of a nickel currency in the East. 

For the greater part of the week the Kaffir market re-| Bxehequer Bonds (5}percent.).—Issved at par. The bonds 
mained in suspended animation, but the past two days brought | will be repayable at par on February 1, 1925, but a holder of bond 
a better tendency, owing to the impression that it will not be | of this issue may give notice during the month of January in 
long hefore the effect of the rise in the price of gold becomes | either of the years 1921, 1922, or 1923 requiring repayment of the 
obvious in the companies’ working statements. The Rhodesian | bonds at par on February rst in the year next succeeding that 
market is also a trifle healthier, and De Beers, in spite of |in which such notice is given. The principal and interest of the 
Paris selling, kept up fairly well. The strength of tin, the |bonds are chargeable on the Consolidated Fund of the 
metal, brought about some activity amongst West Africans, | United Kingdom. Bonds of this issue, and the ioterest payable 
where prices are better on balance, and certain of the Cornish | from time to time in respect thereof, will be exempt from a! 
tin shares received support from the county. Mexicans have | British taxation, present or future, if it is shown in the manner 
been neglected, and although Russian mining shares are called | directed by the Treasury that they are in the beneficia! 


better in) svi t} with the harder tone amongst Russian | ownership of a person who is neither domiciled nor ordinaril: 
Government '<. it cannot be said that any particular activity | resident in the United Kingdom of Great Britain and Ireland 
developed \ rise in) Mining Corporation of Canada shares | Further, the interest payable from time to time in respect ot 
was naturally associated with the price of silver, and West Aus- | bonds of this issue will be exempt from British income-tax,. 
tralians attracted speculative buyers. In the Barrier group present or future, if it is shown in the manner directed by the 


the principal interest revolved around Broken Hill Proprie- | Treasury that the bonds are in the beneficial ownership of a 


tary, where Scottish support assisted the price. person who is not ordinarily resident in the United Kingdon 
of Great Britain and Ireland, without regard to the question ot 
NEW ISSUES. 


domicile. Where such a bond isin the beneficial ownership of « 
The new Issues of the week and the current year and person entitled to exemption under these provisions, the relative 

- S « C 
date of opening of the lists have been as follows :— 


coupons will be paid without deduction for income-tax or other 
taxes, if accompanied by a declaration of ownership in such for: 










Nominal Cash Fires . peer as may be required by the Treasury. The bonds will be issued 
Capital. Subscription, Payment bility | in denominations of £50, £100, £200, £500, £1,000, and £5,00 
‘SSUES OF TRE WEFK— é & 4 s Holders of the £6 per cent. Exchequer bonds due February 1 
Amount previously recorded........  ..  .. 25,243,050 .. i 1920; £3 per cent. Exchequer bonds due March 24, 1920; £5 
; — per cent. Exchequer bonds due December 1, 1920, maj 
War Savincs CERTIFICATES. surrender their holdings and receive in exchange therefor 
Net Receipts into THE ExcHEQUER Werk ENDED JaNnvany 17, 1920 similar holdings of like amounts of bonds of the present issue. 
Rees So Samaney 15, ONGRAD ......~-0--- _ 950,000 .. 950,000 | Trans-Zambesia Railway Company, Limited. - 
To the Public— Authorised capital £600,000, divided into shares of £1 eacl 
—_— ne fas ued at par, repayable at par on Feb. 1, 1925; buta | This is an offer for sale at 93 of / 1,209,000 6 per cent. guaral 
requ rir © repayment ‘of the ie os noe ox ue a on | teed first mortgage debentures. Interest on the debentures | 
ah | guaranteed by the Government of the Nyasaland Protectorate fc 
£1,200,000 6 % Gt. Ist Mtge 25 years, and the annual sinking fund of £30,000 required to 
Debs. (redeemable at par Jan, |redeem the whole of the debentures by 40 annual drawings 
ae ak en (an. 21) 1,200,000 .. 1,116,000 .. 120,000 .. 996,000 | commencing in the sixth year after the issue of the debentures 
Limited, 182,000 Ord. Shares, |is guaranteed by that Government for the first 20 years. Thi 
Pb a Perea asics 182,000 182,000 .. 22,750 .. 159,250 | Trans-Zambesia Railway Company, Limited, has been formed 
7 Ord. Shares, 25, at par(Jan.21) 125,000 .. 125000 .. 31,250 .. 93,750 | for the purpose of constructing and working a railway in the 
[he Eastern Development Cor territory cf and under a concession from the Companhia ce 
a ot. ne Mocambique in Portuguese East Africa. Approximately 165 
premium of 28%. or at an miles of line will be constructed between a point on the southeru 
See Se ae bank of the Zambesi River, opposite the terminus of the Centra 
VY an ot 3% Africa Railway on the northern bank of that river, and a point 
nn hour on 1 a 0,000 50,000 10,C00 40,00 | On the Beira Junction Railway 35 kilometres distant from Beira 
te. Pref. £1. at 21s per share | A working arrangement has been made with the Beira Junction 
Too ey Bons nae spew enn 1O0,C00 .. 105,000 .. 12,500 92,500 | Railway (Port Beirato Fontesville), Limited (a British company). 
Ded. Ghares. £1. ot ner a — ali ane aad whereby this company will have running rights over the 35 kilo 
Bancrin Tin Dredging, 115,000 are oa > metres of the Beira Junction line into Beira,and will also have at 


Shares, £1, at par (Jan. 20 115,000 .. 115,000 .. 5,750 10 Beira all terminal facilities and access to and use of wharves and 
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quays. These debentures have been acquired by Messrs Erlangers 
at the price at which they are now offered for sale, subject to the 

ayment of a commission of 5 per cent. on the nominal amount 
of the debentures so acquired, out of which they will pay 1 per 
cent. stamp duty on the debentures to bearer, 2} per cent. for 
underwriting, } per cent. over-riding commission, and } per cent. 
brokerage, and the cost of printing, advertising, and publishing 
this prospectus and other expenses incidental to this offer. With 
British 5 cent. War Loan yielding over 5} per cent., the yield 
offered on these debentures does not compensate for the degree 
of risk involved. 


Federated Rubber Growers and Manufacturers, 
Limited (Controlling George Spencer Moulton and Co., 
Limited, and Wood-Milne, Limited).—Authorised capital 
£2,000,000, divided into 1,500,000 ordinary shares of £1 each 
and 500,000 preference shares of £1 each. Ordinary shares 
have been issued to the number of 1,162,921, and 500,000 6 per 
cent. cumulative preference shares of {1 each (tree of income- 
tax up to 6s in the £) are now issued at par. This is equivalent 
to a yield of £8 11s 5d, less tax. The Federated Rubber 
Growers and Manufacturers, Limited, own substantially the 
whole of the share capital of George Spencer Moulton and 
Co., Limited, of Bradford-on-Avon, and Wood-Milne, Limited, 
of Leyland. These companies have a wide reputation, the former 
as manufacturers of rubber springs and other goods for railway 
rolling stock, and the latter as manufacturers of * Wood-Milne” 
rubber heels and soles. Both companies have also for many 
years manufactured tyres for motor cars. The shares now 
offered are in effect a first preferential holding in George 
Spencer Moulton and Co., Limited, and Wood-Milne, Limited, 
subject to £200,000 debentures (redeemable between 1922 and 
1937), and 3,200 preference shares of £1 each of Wood-Milne, 
Limited. The Federated Rubber Growers and Manufacturers, 
Limited, have agreed that they shall not at any time hereafter 
create or issue any debentures or preference shares which shall 
rank before or pari passu with the present issue without the con- 
sent of the holders of at least 75 per cent. of the present issue. 
Net assets of the combined companies, excluding goodwill, but 
including the net proceeds of this issue amount to £1,094,359. 
The company owns it own rubber plantations, and has formed 
a subsidiary company for weaving canvas for its tyres, &c. 
Profits are set out from 1913, and the prospectus is a clear 
statement of affairs. The issue is attractive. 


Toogood and Sons, Limited.— Authorised capital £250,000 
in shares of {1 each. Issue of the whole capital at par. The 
vendors have applied for, and will accept, 60,000 shares of the 
issue. This company has been formed to acquire and develop 
the old-established business of seedsmen carried on at South- 
ampton by Messrs William George Toogood, Edward Kemp 
Toogood, and Walter Cecil Toogood under the style of 
“Toogood and Sons.” The turnover of the business is given, 
and it is stated that profits for the past three years have been 
equal to an average of 27 per cent. per annum. Surplus assets 
are valued at £148,843, and independent valuations are given. 
The omission of a statement of profits is regrettable, and with 
this exception the prospectus makes excellent reading. The 
issue is a risk of an unusual type, but worthy of consideration. 


George Whitechurch, Limited.—Authorised capital 
£400,000, of which 60,000 5 per cent. cumulative preference 
shares of {1 each and 299,000 (including 170,000 now offered) 
ordinary shares have been issued. This is an issue of 170,000 
ordinary shares at 22s per share. The company was incorpo- 
rated in London in 1897 with a capital of £120,000 (of which 
£60,000 consisted of 5 per cent. preference shares) to take over 
the business of George Whitechurch, leather merchant and 
manufacturer, of Paris. The capital was increased in 1913 to 
£180,000, and further, in November, 1919, to £400,000, by the 
creation of new ordinary shares. Apparently surplus assets 
amount to £226 495. and the issue is to be mainly devoted to 
reducing liabilities which have to be met. Profits are set ont 
from 1912, and are good, especially those years after 1914. The 
prospectus sets out the position of the company fairly, and if 
profits are maintained we do not see any reason why the shares 
should not be worth the 2s premium asked. 


_ Ferodo, Limited. — Authorised capital £250,300, divided 
into 100,000 7 per cent. cumulative participating preference 
shares of £1 each, and 150,300 ordinary shares of {1 each. This 
is an issue of the whole ot the preference shares at 21s per share. 
The preference shares carry a fixed cumulative preferential 
dividend at the rate of 7 per cent. per annum and the right to 
participate in the surplus profits when a larger dividend than 
7 per cent. is paid on the ordinary shares, the preference shares 
receiving the same rate of additional dividend as the ordinary 
shares, with a maximum dividend of 10 percent. This company 
has been formed to acquire, develop, and carry on the business 
ofthe Herbert Frood Company, Limited, the producers of the 
well-known Ferodo Brake and Clutch Linings. Profits are given 
from 1913. The purchase price is £155,310, of which £5,010 is 
payable incash. It is remarkable that the company does not 
offer a statement of assets and liabilities. It may be that, taking 
Practically the whole of the purchase money in shares, the 
company does not consider it necessary. This makes the posi- 
tion of the company impossible to gauge, and though the busi- 
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ness has had, according to the auditor’s report, a successful 
career, with reluctance we must refrain from recommending it. 


Allen and Simmonds (Reading).—Authorised capital 
£350,000, divided into shares of £1 each. Issue of 300,000 
shares at par, of which 58,000 will be allotted in part payment 
of the purchase price. The company has been formed to acquire 
as a going concern the engineering and manufacturing business 
of Allen and Simmonds, Limited, of Reading, and to expand 
further this business and meet the demands made upon it by the 
motor industry. Surplus assets are valued at £158,000, but this 
sum includes £77,500 for goodwill and patents. The purchase 
price is £158,066, of which £100 000 is payable in cash. But 
the shareholders of the old company will apply for and have 
allotted to them 60,000 shares of the present issue. Profits are 
given for three years—1g17, 1918, and 1919. Goodwill and 
patents represent a big proportion of assets. Where patents 
and gocdwill compose 50 per cent. of the value of the total 
assets, the public not unnaturally expects to see some indepen- 
dent valuation of the patents. No such testimony is given. 
Though optimistic estimates are given as to future profits, we 
think the investor might look elsewhere and fare better. 

Cinema Combine, Limited.—Authorised capital £200,000, 
divided into shares of 2s each. This is an offer of 1,250,000 
shares at par by the Anglo-Scottish Investment Trust, Limited, 
on behalf of the company. The company has been formed for 
the purpose of acquiring :—(a) The Empire Theatre, Clapham 
Junction, London, S.W.; (b) The Imperial Theatre, Clapham 
Junction, London, S.W.; (c) The East Sheen Picturedrome, 
East Sheen, Surrey. No independent valuation is offered of 
these properties which the company is to obtain for £70,500. 
Mr FordyceC. Jones, whois a director of the undertaking, supplies 
some figures showing the recent gross takings of these theatres. 
Mr P. Francis Smalley (another director) submits an estimate of 
future profits, but we can find no figures other than those referred 
to above relating to past profits. Apparently some of the directors 
understand the business, but the issue will not appeal to the 
careful investor. 

Bangrin Tin Dredging Company.—Authorised capital 
£170,000, divided into shares of {1 each. This is an issue of 
155,000 shares, of which 40,000 have been allocated in part pay- 
ment of the purchase-money, and 115,000 shares are now offered 
at par, and 15,coo shares are reserved for tuture issue. The 
company has been formed mainly to acquire from the Siamese 
Tin Syndicate, Limited, and work the tin-bearing property 
known as Bangrin, in the Province of Renong, Western Siam. 
The purchase consideration is £50,000, of which {£10,000 is 
payable in cash. The vendor is the Siamese Tin Syndicate, 
Limited, and as this company is to manage the new company’s 
affairs in Siam, and the new company is simply an offshoot of the 
Siamese Tin Syndicate, Limited (the directors of Bangrin Tin 
Dredging Company, Limited, being directors of Siamese Tin 
Syndicate, Limited), it it difficult to understand why the fresh 
company was formed. Apart from that of the general manager 
of the Siamese Tin Syndicate, no estimate of the value of the 
properties is offered. ; 

The Fairfield Steamship Company (1920), Limited. 
Authorised capital £100,000, in shares ot {1 each. This is an 
issue of the whole capital at par. The company has been 
formed with the object of purchasing and working a steamer of 
1,130 tons deadweight, now building at Lowestoft for delivery 
in February, and two further steamers of similar type, for the 
purchase of which negotiations are now taking place, and for 
generally carrying on the business of steamship owners, ship 
brokers, &c. The attention of investors is drawn to the follow- 
ing clause in the prospectus :—** Messrs H. Owen Jones and Co., 
who were formerly managers of the Fairfield Steamship Com- 
pany, Limited, are, under the terms of the proposed agreement 
which is referred to in clause 3 (a) of the company’s memo- 
randum of association, to be appointed the managers of the 
company and the existing partners in that firm and any other 
person or persons for the time being or from time to time con- 
stituting the firm of H. Owen Jones and Co. or their successors 
or assigns in or to the business carried on by that firm are, to 
the exclusion of any other person or persons, to be and continue 
to be the managers of the company and the ship’s husbands of 
all steamships and other vessels owned, managed, chartered, or 
controlled by the company.” The issue is one ‘or the con- 
sideration of persons with personal knowledge of the directors. 

Peru Syndicate, Limited.—Authorised capital £150,000. 
Issue of 100,000 shares of 5s each at the price of 15s per share. 
The company was formed in September, 1919, to acquire and 
develop oil lands, potash deposits, and mining properties in 
Peru, Colombia, and Trinidad. The vendors and promoters of 
the company were the Matoppos Syndicate, Limited, ot 6 Broad 
street place, London, and Richard Thomas Hird, of St Mary’s 
House, Ormond avenue, Hampton-on-Thames, Middlesex. Mr 
Hird received from the company {£9,750 in cash, and the 
Matoppos Syndicate, Limited, £3.750—the purchase considera- 
tion payable by the company being the sum of £13 500 in cash. 
From the independent reports mentioned in the prospectus It Is 
difficult to find sufficient information to gauge the value of the 
properties, nor does the prospectus convince us that investors 
would be wise to subscribe at so large a premium as 10s per 
share. 
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The Eastern Development Corporation, Limited.— 
Authorised capital, £250,000, divided into shares of {1 each. 
Issue at par of £50,000 7 percent. first debentures. This corpora 
tion was formed in 1913 to acquire various properties, conces- 
sions, and prospecting rights in India andthe Far East. The | 
object of the corporation was not to permanently hold these 
enterprises, but, having proved them, to resell them or form 
subsidiary companies to acquire and work them. The company 
states that “the Treasury regulations issued shortly after the | 
war restricting further capital issues rendered it impossible for 
the time being to carry through this policy. Development of the 
properties and concessions has been retarded by conditions 
arising from the war, more especially the enormous increase in | 
With the conclusion of the war the diffi- | 
culties referred to are by degrees disappearing, and, with a view 
to taking full advantage of the improving conditions, the present 
debenture issue for {50,000 is being made.’ The last balance 
sheet of the company shows surplus assets at £274,817, but it 
should be remembered that these are not all tangibie assets. | 
However, there are bank loans for £ 30,358, which under certain 
conditions might be construed as 
assets were of some value. 
attractive. 

R. E. Jones, Limited.—The issue of 247,534 7} per cent. 
cumulative preference shares of /1 each has been considerably 
over-subscribed. 

Bristol Waterworks.—The Bristol Waterworks Company 
announces that the issue of £300,000 Bristol Waterworks {£6 
per cent. perpetual preference stock, 1920, was subscribed 
approximately three times over, and allotted at a premium. 
Letters of allotment and of regret have already been posted. 

Wiilys Overland Crossley, Limited. — The British, 
Foreign, and Colonial Corporation, Limited, announce that 
letters of acceptance and regret have been posted in connection 
with the recent offer of 1,000,000 10 per cent. cumulative pre- 
ferred ordinary shares of £1 each in Willys Overland Crossley, 
Limited. 

Traders and General Insurance.— Messrs George Clare 
Company, Limited, announce that letters of acceptance in con- 





But the rate offered is not 


nection with their recent offer for sale of 430,600 ordinary shares | 


in the “ Traders and General Insurance Association, Limited,” 
were posted on January 19th. 
ACTIVE SECURITIES, 


The following tables show the movements of the week ir 
tbe more active securities of the various markets :— 
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| COMPANY MEETINGS, &c. 


| 
| 


GREAT INDIAN PENINSULA RAILWAY COMPANY, 
SATISFACTORY INCREASE IN EARNINGS 


| The ordinary general meeting of the Great Indian Peninsula 
| Railway Company was held, on the 23rd instant, at the office 
| Copthall avenue, London, Mr J. E. Dallas, managing director 
| presiding. 

The secretary (Mr R. H. Walpole) having read the notice 





alling the meeting and the auditors’ report, 
The Chairman, in moving the adoption of the report and th 
accounts, said: It will be seen from the report that the gro: 


receipts amounted to 6} crores of rupees; this constitutes a further 
record, half-year amounting to 17 
lakhs of Unfortunately, expenditure increased by 8o} 
lakhs of rupees, resulting in net revenue being decreased by 63} 
lakhs of rupees. Excluding State lines, and deducting interest 
charges, the net revenue shows a decrease of 62} lakhs of rupee: 
You will notice that the traffic of the line continues to increase in 

It is not so very long ago that we were 
looking forward to what appeared to be an imposing figure « 
gross receipts, namely, 12 crores. We budgeted for 12.80 crores 
for the present financial year 1919-1920, but that estimate has 
already had to be revised, and we now expect overtop 1 
crores; in the next report we may possibly talk about still large: 


the increase over the former 
rupees. 


a satisfactory manner. 


to 


figures. We have to bear in mind, however, that there is leeway 


to be made up in the maintenance of the line, due to the necessit) 
| of curtailing expenditure during the war, and revenue will b 
| called upon to bear an important share in the expenditure nov 
i ndir 
RECEIPTS 
We carried 3,288,000 more ordinary passengers than in the 
orresponding half-year of 1918-1919, and earned Rs 33 lakhs 
more on this service There was a slight decrease in the earnings 
of t traffic, but this is still an important feature in our coach 
ng re rt W ed 629,000 troops and received Rs 4 
khs on this 4. 3 s that under the head of 
iggage and 5 ntributed a satisfactory increase of 
early Rs 8 i total i ase in coaching receipts was 
Rs 364 is, equivalent to an increase of 16.23 per cent. The 
chief feature in goods traffic is the f g off of Rs 284 lakhs in 
| gene merchandise and tary store The following facts 
| sufficiently account he f g l ps of ro18 were a 
failur G | la ti n the export of wheat 
= other « lities. The returns for this year suffer by con 
| parison with those of th rresponding period of last year, when 
| there was an exceptionally heavy movement of grain and pulse 
| wheat and ot food g » Bombay, and the military depart 
| ment was consigning large quantities of stores and railway mat 
tial overseas. A further reason for the temporary dislocation oi 


’ - . 
unsettled state of 


export A was t exchange. The shortage 
| of s ipping does not account for the comparative decrease, as 
| was common to both riods, but it continues to bar a return t 
norms litions. If trade could have resumed its normal move 
ment we should probably not have had to report a decrease o! 
Rs 22 lakhs in goods receipts. equal to 5} per cent., on the corre 
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sponding half-year of 1918-1919. The receipts from electric tele- 
raph and sundries showed an increase of Rs 2} lakhs, and in 
luding these items the total increase on traffic of all sorts, includ- 
ing coaching and goods, was Rs 17 lakhs, or 2.69 per cent. In 
the unsettled state of trade it is permissible to zegard as satis 
actory the above-mentioned increase in earnings 

ELECTRIFYING THE LINE. 


Investigations which this company has made on the question of 
electrifying certain portions of the line have now been completed. 
A proposal to electrify, as a first instalment, the section from Bom- 

j Kurla, including the Harbour branch, is now being made 
to the Government of India. Not only will electrification contri- 
but we have a scheme for burning oil on one or 
ther of our sections where it is economically possible to use this 
u Moreover, experiments with anes coal on a_ small 


ale have been brought by our locomotive superintendent, Mr 


ute to economy, 





jonner, to a successful termination. The perfect combustion en- 
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for the whole year is 11s per share, or 18% per cent. The warrants 
past half-year will be posted to-night. 

A year ago we transferred out of our available balance to our 
carried forward £126,389. 

We then valued our holding in the 5 per cent. War Loan 1929-47 


at the issue price, as did the other banks. It remains, however, 


investments account £100,000, and 


depreciated without any very immediate prospect of substantial 


recovery. We therefore propose to transfer to our War Loan and 
other British Government securities account £100,000, as shown 
in the balance-sheet. By this transfer and other provision already 
made, we write down our holding in this loan and all our holding, 


ier gilt-edged 


carry 


in railway debentures and ott 


securities to or below 
£135,197 

We have taken our holding of Exchequer 
Bends and Victory Bonds at cost price. 
and National War Bonds are repayable in two or three years—the 
latter at a premium—and if realised at the 


now only £636,382, 


market prices, and we forward 


and National War 
Nearly all the Exchequer 


irket value to-day 


1 hy hic met} k 1 1 hie +¢ } TIO "O27 ‘ 
ired by this method makes it possible use inferior coal, and 13 1 ‘ ead ‘ ‘ 
es as } rs , 4. , | there would be only a small loss for which I d scarcely say we 
s would enable us to substitute Central Provinces coal, which have ample pr , 
ave ampie yTOVISION 
‘ . 7 , * 4 , tr I 
as a much shorter lead, for the Bengal article. We therefore ~ 1 1 
oe ee gee = es ; Acting on similar lines to the London Clearing banks, we sub- 
co an improvement which 1 not only benefit the traffic 


artment in the matter of trucks, &c., but will also enable the 
ocomotive department to reduce working expenses. 


ie regaids the future, the prospects are in many respects 


zavourable. There has been an excellent monsoon, and the rain 
was been well distributed, resulting in good kharif crops, and 
there is every prospect of good rabi crops, which will shortly be 


reaped. The cotton crop is reported to be well up to the average 
Mf the best years. The traffic reports for the current half-year 
show satisfactory increases. 

Mr J. F. Finlay seconded the solution, and it was ied 
unanimously. A vote of thanks having been passed to the ah 
he proceedings terminated. 


THE MANCHESTER AND LIVERPOOL DISTRICT BANKING 
COMPANY, LIM:TED. 


THE BANK’S GREAT PROGRESS. 
TRIBUTE TO SIR EDWARD DONNER. 
STRENGTHENING THE BANK'S RESOURCES. 


he annual meeting of the shareholders of the bank was held at 
head office, Spring Gardens, Manchester, on Friday, January 
1920. Sir Edward Donner, Bt., chairman of the bank, pre- 
1. The other directors present were Messrs. Robert Barbour, 
<. Noton Barclay, Sir Edward Tootal Broadhurst, Bt., 
Henry J. Coulston, Richard H. Hod 
Messrs I 
managing directors, 


Messrs 

gson, Myles Kennedy, Sir C. T. 
Knott, P. J. Ramsay, H. L. Storey, and 
Messrs A. A. G. Tulloch and D. Drum 


Needham, 


tice convening the meet 


red accountants, read the auditors’ report. 


Mr Easterbv, the manager, read the noti ening et- 
z,and Mr J. E. Halliday, of Messrs Halliday, Pearson and Co., 


THE BOARD OF DIRECTORS, 


1.7 


\fter referring to the unavoidable absence of Tord Doverdale 
ind Sides s McGowan and McKelvie, the chairman, in moving the 
loption of the report and balance-sheet, said :— 

[ deeply regret that my first duty is to refer to the loss the 
Sank has sustained by the death of o ea Ide irectors 

has sustaine y the death of one of its oldest directors, Mr 

rge Barbour, who took a constant and useful interest in its 

fairs, and by his kindly 


lleagues. 


disposition was endeared to all his 
Mr George Barbour’s father was for 
hairman of this bank, and by th 


many years 
election of Mr Robert Barbour, 
s son, to a seat on the board, your directors have secured the 

ices of the third generation of a family to which the 


ply indebted. 


} l- 
Dank 1S 


We also welcome to-day the presence among the directors of Mr 


Henry J. Coulston, of Hawksheads, Bolton-le-Sands, Carnford, a 


¢ i] 


sure, will be 


e Lancaster Banking Company, who, we fee 


to render valuable assistance to the bank. 
THE DIRECTORS’ REPORT. 
report and balance-sheet submitted to you to-day is in a more 
] form than hitherto, 
an improvement. 


rehensive and we hope you will consider 
fter the payment of expenses and provision for bad and doubtful 
ts, the net profit for the year is £510,878, an increase of 


var + ha lar hr 4 forw 
44 over 1918. rom the balan brought forward, £126,386, | 


have deducted bonus to staff, 454,470, as against £42,659 4 

r ago. Deducting this amount from the balance brous ght for- 

1, we add the remaining £71,919 to the net profit, a nd arrive 
t a disposable sum of £532,797. 


he interim dividend paid in July for the hal f-year endir 


1919, at the rate of 5s 6d a share, subject to aes d deduction of 


ne-tax, and the final dividend of the same amount now re 


ré 


The divi ie 


nded by the directors will take, in all, £347,foo. 


ry well-known resident in the district which was former ly served | 
7 
A 


scribed to the last War Loan by taking Victory Bonds, towards 
| which we had paid, when our balance-sheet was made up, 
| £1,900,000. These bonds were issued at 85, and they are to be 
repaid at par by ar i| drawings. In the meantime they show 
| 
| 


a return of near 13 per cent. as an investment. 


THE BALANCE-SHEET. 


LIABILITIES. 
You will obse1 turning to the balar et that capital and 
the reserve fund 1 iin at the same figure as last year—namely, 
£3,446,000. 
Current, depo 59,108,849, show an in- 


largest increase in our 





crease of £14,578,337 This is by far the 


deposits in any tw months we The amount 


have ever shown. 
I system, and a substantial 
number of our branches, though 


is well spread throughout the w 
portion is due to the increase in the 
one must admit that it undoubtedly due in part to the inflation 
f values 

Acceptances at £5,259 show an increase of £3,691,937 on the 
amount they stood at a year ago. The reason for this is that atthe 
1918 the amount was relatively low, owing to transport diffi- 


entation of bills drawn 





culties and the co juent delay in the pri 


upon us for acceptance. Over £3,000,000 of the increase this year 
s due to a ceptances 10r1 cotton. 
ASSETS. 
On the other side of the balance-sheet our assets are :—Cash in 


hand and in the Bank of England, £9,725,270—an increase in 


round figures of two and a-half million pounds. 


Money with London brokers and others at call and short notice 
. . 


Bills of exchange (in Treasury bills), 415,432,706, is 
three-quarters of a million more than a year ago, and is due— 


luding 


to an increase of nearly two million pounds 
Treasury bills 
We are at 
for our customers at the current 


and we are 
in the ordinary commercial bills of exchange. The 
(£10,671,000) are over a million less than a year ago. 
all times ready to discount bills 
rates. 

War Loan and other British Gove 
‘ost, £10,039,736, is an increase of £ 1,527,400, 


rnment securities at or under 
rhich is accounted 
ady referred to, less pro- 


for by the purchase of Victory bonds alre 
ceeds of a small amount of Exchequer bonds which fell due during 


4. 353573570; is about the same as a year ago. 


the year. 


Advances in current and other accounts, £23,172,181, show an 
increase of 0.759.319. This increase, like the increase in our 
leposits, is by f the largest in any twelve months we have 


well spread throughout our branches, and 
the genuine industrial demand which has 


ung up in the latter part of the year. 





| SI g up in 

3ank property remains at the same figure, £500,000. During 

the year we have mad veral important purchases, including a 
large block at the back of these premises for future extensions. 


REIGN DEPARTMENT. 
rds our foreign exchange department, the progress is 


very gratifying, and more than justifies our special efforts in this 





Exchange rates have shown extraordinary fluctuations during 


the past vear. The New York rate has been as high as 4.76 and 





as low as 3.66. This very low rate is due to the disparity between 
| ex sorts and ports, and is a call to our manufacturers, mer- 
| < tants, and workers to do everything possible to increase our 
| exports 
“ HIGHER SALARIES TO THE STAFF—AND BONUS 

During the year, owing to the continued rise in the cost of 
. | living, the managing directors, assisted by a specially appointed 
sal iain iien representing the staff, carefully considered de whole 





1, scare oo caeliaetall 






















| 
scale of salaries. 
to add the then existing bonus 





s to the permanent salaries and to 
pay on the salaries so augmented a bonus at the rate of 20 per 













































































cent. per annum, which is to be reconsidered this year. 


I 


The |} 


directors feel assured that they have the full approval of the | 


shareholders in this action. The large increase in clerical work 


] 


has been met on the part of the staff with ungrudging zeal and 


efficiency, and it is very largely owing to their cheerful service 


that the bank owes its continued prosperi 


In the aggregate the | 


I ty. 
+ : : . ' | 
remuneration to the staff has been approximately doubled as com 


pared with the pre-war standard. 


THE STAFF AND THE WAR 


The oversea trade returns for the past twelve months show that | 


unmistakable progress wv made towards improving the trading 
position. The exports month by month showed an upward 
tendency, and it is now known that the “i ble exports ’’—ir 
connection with the shipping freights—has proved to be a mu 

larger sum than was originally anticipated. But the figures o 


our export trade represent inflated prices rather than increased | 
production of commodities, and it is only when by increased pro. | 


duction a general fall in inflated prices takes place that general 
prosperity will be established on a secure basis. In the autul 
the industrial activity and the efforts made by foreign countri 


to raise credits caused an enormous expansion of credit, which 


the ordinary course ought to have been automatically checked by a 


general rise in interest rates. Unfortunately the raising of the 
discount rate for Treasury bills followed by the raising of the 


Bank rate from 5 per cent. to 6 per cent. had little effect upon the 
speculative tendencies, due no doubt to the higher rate of profits 
obtained from the higher prices. In normal times the raising of 
the Bank rate always attracts gold, and thereby 
for the temporary expansion of credit, but to-day, with an ineffec- 
tive gold standard, the general rise in interest rates merely 


ot 
4 


the Government to pay more for its Treasury bills, and this depre- 
ciates the market value of other Government securities without 


checking the credit expansion. 


CLEARING HOUSE RETURNS 


The total amount of cheques, &c., passed through the London | 
Bankers’ Clearing House during the year is approximately double 
the total of 1914. To those who are acquainted with the economic 
conditions there is nothing surprising in these figures. If you 
double the price of practically everything one buys, then it follows 
that the cheques which represent these transactions must also be 
doubled. In normal times an addition to the Rankers’ Clearing 
House Returns meant increase in production, but addition to the 
present returns is merely an indication of further inflation due to 
the continued rise in the prices of all classes of commodities 


THE COTTON TRADE. 


For the cotton trade the year has been a remarkable one. The 
demand for cotton goods greatly increased during the year, with 
the result that profits became larger and larger. Towards the end 
of the year a disposition to sell the mills or to recapitalise them on 
a much higher basis of value became general. The fact that over 
one-third of the mills have now been dealt with in this way shows 
how widespread the movement has been. Many have felt that this 
expansion of value might in some way jeopardise the future 
prospects of the cotton trade, but it is well to remember that in most 
cases the mills are still in the hands of expert Lancashire cotton 
men, who are thoroughly conversant with the trade in all its rami- 
fications, and may be expected to saf2guard its interests. 


THE CHAIRMAN AND THE BANK. 


As this is the last occasion on which I shall have the honour of 
addressing you, you will perhaps allow me, very briefly, to say 
something with regard to the period of my chairmanship. 


THE BANK’S PROGRESS. 

In the first place, I would like to call your attention to the 
progress of the bank. I became chairman in January, 1904. 
Between December, 1903, and December, 1919, the amount standing 
at the credit of the current, deposit and other accounts has in- 
creased from £15,000,000 to £59,000,000, and the number of 
accounts nearly threefold, the total figure of the balance-sheet 
from £ 20,000,000 to £68,000,000, and the number of branches and 
sub-branches from 97 to 290. 

It is true that we have hardly grown in the same proportion a 
the great London banks, which after absorbing, no doubt to the 
public advantage, all the smaller banks within their reach, pri 
ceeded to the more doubtful policy of absorbing one another. Still, 


by the amalgamation of the Lancaster Bank and the Bank of 


Ss 
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Acting on their report, the directors decided | Whitehaven with the District Bank, we now effectivel; 


ove 


}of the District Bank in the years 1907 and 1916. 
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y cover the 


| whole North-West of England from Stafford to Carlisle. More. 


r, we are now established in such important centres as White 


n, Lancaster, Preston, and Chester, in the latter of which we 
re erecting a bank which we hope will be n ornament to that 
ancient city. The area of our operations includes nearly all the 

t in nt brancl f industry in their highest development 


ACKNOWLEDGMENT TO COLLEAGUES. 
In the next place, I wish to take this opportunity of gratefully 
cknowledging the debt which I owe to all those who 


lated with me in the management of the bank. 


have been 
Of those who 
lleagues when I became a director of the bank in 189; 


Of the staff of the bank, s68 joined H.M. forces. Of these, 78 | Mr John Frederick Knott is the only survivor; from him, and from 
have given their lives for their country. 409 have already re- | all my colleagues, down to the present time, I have received loyal 
turned to the bank. The ba Dr to | tuate the memory | Support and assistance, and I should especially emphasise the ready 
at Minee Enlien to thn war bw acme euitable enemorial tablet ' |and valuable co-operation of those members of the board of th 

' s Lancaster Bank and the Bank of Whitehaven who joined the board 
IMPORTS AND EXPORTS—BANK RATE. 


The deputy- 
rman when I was elected to the chairmanship was Mr James 


liday, to whom I owe a special debt for advice and for the 
t assistance, and to all the managing directors coming dowr 


| through my good friend Mr Ramsay, still with us, to the present 


unaging directors, Mr Tulloch and Mr Drummond Fraser, I 
desire to make the fullest acknowledgment. 
AND TO THE STAFF. 


I also wish to express my deep sense of the services of the whe 


taff of the bank, men and women. Many of them I have had the 
isure of knowing personally, and I, and the board, and the 


reholders owe a great debt to all for their self-sacrificing work 
yalty during the very trying times we have lately passed 


through. And I cannot refrain from mentioning one or two by 
name as representing so many to whom I desire to give the credi 
which is their due. Mr James Spedding, the manager at Lan- 
ster, and Mr J. W. Dean, the manager at Tunstall, have recently 
retired after 44 and 48 years respectively of service with the bank. 
Mr P. F. Hepburn, the accountant at London, will shortly retire 
after 36 years’ service, and last, but not by any means least, Mr 
Edwin Harrison, chief cashier at the head office, is shortly to retire 
after more than so years’ association with us. Nor must I forget 
my friend Mr Fergusson, who for many years managed our bank 
in London with eminent success. Nor my friend Mr Catterall, 
manager of the bank at Lancaster, whose untimely death we have 
to lament. It is to such men, and we have many of them, that the 
prosperity and high standing of the bank are due. 

The present is a period of inflated prosperity, and ample pro 
vision should be made for possible reaction. It has been the aim 
of the board, keeping this in view, to strengthen the bank, to add 
to its resources, and at the same time to maintain a steady and 
substantial dividend to the shareholders, while giving the fullest 


consideration to the proper remuneration of the staff. 
NEARLY 60 YEARS’ ASSOCIATION WITH THE BANK. 


I became a customer of the bank nearly 60 years ago, and I can 
look back with unalloyed pleasure to my connection with it. 

It has been my constant endeavour to maintain unimpaired its 
high character and standing, and I leave it in every respect ex- 
ceedingly strong, and with the management in most able hands. I 
claim no credit for the progress and success, which are due to the 
skill of those who have special training and knowledge, but I have 
always been ready and desirous to assist them from time to time 
with any guidance and advice and support in my power, and to 
do what I could to ensure the utmost efficiency and the smooth 
harmonious, and therefore successful running of what I might 
perhaps term the machinery of the bank. 

Finally I have to express to the shareholders, and especially to 
those who have been regular attenders at our meetings, my deep 
sense of their unfailing confidence and courtesy, and it is my 
parting request and hope that they will extend the same confidence 
and the same courtesy to my successor. (Prolonged applause.) 

SIR EDWARD TOOTAL BROADHURST’S TRIBUTE. 

Sir Edward Tootal Broadhurst, Bart., seconded the resolution. 
He said :—‘‘ I am sorry I cannot begin with the usual formula that 
I seconded the resolution ‘ with pleasure,’ because, as you have 
just heard, this is the last time our Chairman will move the resolu- 
tion, and that thought is the one that is uppermost in my mind 
and in the minds of my colleagues 

{ ‘*We tried at the last Board meeting to express to Sir Edward 
.D nner our sense of appreciation of the kindness and courtesy 
he has always shown and the help he had always given to us, 
and you have heard him refer to the feeling which has existed be- 
tween himself and the Directors of the Bank during his Chairman- 
shiy It is like him to attribute the success of the Bank to the 


f hor 
services of others 


which 


, claiming no credit for himself—but we, his 
olleagues, feel it has been a privilege and an honour to sit under 


ee : , 


his Chairmanship while this progress has been made, and, in spite 


f his modesty, we feel that some, and, in fact, a great deal, of that 


Aaw® we = 


aa 
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gress is due to his sound advice, his counsel, and his c: 
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p nstant | Mr Easterby replied: ‘‘ I beg to thank you sincerely on behalf 
attention to the affairs of the Bank, because I know what he has | of the Staff for the kind vote of thanks vou have passed.”’ 
given. The meeting then terminated. 
‘I can only say that we all hope we shall often see Sir Edward } 
Donner here to witness the Bank continuing the successful career | ——- 7 
which he has presided over for so long. I second the resolution THE NATIONAL BANK, LIMITED 
Mr. Tulloch said :—‘‘I desire to associate myself to the full ' : , i 
A " ‘ K D 
Saf ey iat ay nelle ea SUCCESSFU“S RESULTS—-IRELAND’S MATERIAL PROSPERITY. 
tribute he has paid to Sir Edward Donner. I do so on behalf of | lhe annual genera ting of the National Bank, Limited, was 
- i ; seen hel he 22n nstant. Sir } Purcell. K.C presiding 
colleague, the other members of the Board, and on behalf of the | d, * nd os John Purcell, K.C B., presiding. 
© Staff The Cha an, 1 moving the adoption of the report and 
, ; : ee . ; © emcee. enue’ a sia at aurcesetut halt weace. 4 
Sir Edward Donner has never spared himself in the performance | COUN ud: Following previous and successful half-years, it 
] . ’ | affords your directors h pleasure t le rain to place 
s duties as Chairman of the Bank. He has been with us here | all eee 2 h pleasure to be able again to place 
: — 1,. | before ua set of ticulars whict sl t, show a no . 
week by week and year by year, and in spite of the many calls | a ee . particulars which, 1 ibmit, show a not un 
: . as - - - ; } tsafact — the half-vear to December 215 rith whic 
n his time he has found opportunity to go round to the branches itisfa d f the half-year to December 31st, - th which 
é . . , . now + lea) luring he c ce i re. like otl 
and the managers and officials at work in their offices. He has - eee During the course of it, we, lik <hers, 
: : E Rescue. - Bas f d with 1 mall political an ione sh a ain- 
ll times given us the benefit of his wise counsel and wide ex- | °° ” : - WIE HO SI = al and i 2 wary uncertain 
. : . 5 ies tional movements « xchange , he like—to s 
ence in affairs, and what we ha valued above all else, that | ° tm : oa _ ' 
Ds ail acl } canard ei ieeen cate } ; . 
: . : | nothing of such adverse factors as a railway st1 here, and in 
} in sympathy which is so intens his. Pind j — . ; : a i - 
; . os se | Ireland, a motor str strictions placed upon the holding 
I do not forget the early days of the war—when the banking a : : , : ; Ss ; — : eo 
: ) n rleed } + ‘ nfor ) ‘ } itiesc— ] ler 
( unity found itself plunged in an atmosphere fraught with | sears and © oe ee oa a ate litte a eh . — 
: : : : \ ‘ no little it rade anc the ordinary business 
t st sinister possibilities, when it might almost be said that | 2 ae gi Pome ” ; Ee ; : ae 
. 1 . . . ie a S I ei l 9 ilet ot the Dankeér. indees 1 
1 credit was being weighed in tl balance. In thos days | ' ana ; : é . 2 ' ; See i, in ied 
mt u nt, ti es throug hich we < OV ssing 
Sir Edward Donner was with us always, aiding us with his cour ta _— nag ne a ae om 
' make it ‘re n than ever to walk warily, and to ac 
a ggestions, absolutely calm in the midst of incessant turmoil, | en ; I ; i“ : . 
: , cautiously and conservatively. Jue largely to the causes an 
his very presence an inspiration to During the long years of | , ; . : aN a : , 
; ae : ; happenings at hom«¢ d abroad, to which I have just directed 
r he never spared himself, and that at a time when a man of : : a ; ‘ ‘ 
: . : ; your attention, the a considerable market depreciation in the 
his years might reasonably have asked for some relaxation, some |” , al ; sl pe a ‘Gan ee 
: : ne Bees ae values of the bank’s investments as taken at the close of the half- 
measure of ease in relation to the duties of his position. I do not | ¢ b] } 
oe ont ee : ea : : year. In the case of our non-terminable stocks, the drop is a 
think anyone could have more completely fulfilled his office, could a cca ae 3 P , 3 
eg ea eee RES Reece ws ae sensible one. This we have provided for out of the profits of the 
have so splendidly vindicated his ition as head of a great insti-|, , . 
; , ae : | half-year, and at once written off. We retain our special reserve 
tution than did Sir Edward Donner during those fateful years of | : , r tiie 
| at its present figure of £180,000 by way of yver for the existing 
war. i 


** Sir Edward now desires to be re] 
from duties which do not become 


ved from the burden of office, 
less exacting as the years go by, 
wish to express to him as our old chief our deep regret 
1 association with us; to assure 
our abiding affection for himself, and our earnest wish that 
uny years of health and happiness may be his; years in which 
may continue to take a part—the part he has always taken, 
great citizen as he is—in all that concerns the life and the welfare 
of our great community. Sir Edward has told me that he will 
metimes look in at the Bank, and I can assure him that when 
ever he comes we shall give him an affectionate welcome; we shall 
rejoice in all opportunities he gives us of renewed association with 
ir old chief, an association which all of us have valued above all 


we 


that he must now sever his officia 
£ 


m ¢ ] 


é 


e in our life in this Bank.” 

The resolution was carried unanimously. 

Sir Edward Donner replied:—‘‘ I am deeply touched and 
grateful for all that has been said about me and I have endeavoured 
to do my best. I can say at any rate that never at any time did ] 


go to the Managing Directors and say ‘I told you so!’ I hope I 
shall be able to look in at the Bank now and then, but I feel that 
the time has certainly come when I ought to give place to younger 
men.’ 


I] 


RE-ELECTION OF DIRECTORS AND AUDITORS. 


The Chairman moved the re-election of the following Directors, 
viz: Sir Edward Tootal Broadhurst, Bart., John Frederick Knott, 
Esq., Right Hon. Lord Doverdale and Robert Noton Barclay, Esq. 
The resolution was seconded by Mr P. J. Ramsay, and carried 
unanimously. 


Mr H. W. Freston moved the re-appointment of Messrs. Halli- 
day, Pearson and Co., Chartered Accountants, as Auditors, and 
Mr Herbert Knott seconded the resolution, which was adopted. 


Sir Charles Behrens moved the vote of thanks to the 
Chairman, Directors and Staff, and added: ‘I feel I can- 
not adequafely express the feeling of this meeting, as we 
owe a very deep debt of gratitude to you, Sir Edward 
Donner We all join in the feeling of regret that you are 


severing your connection with this Bank. 
ld word in Manchester. 


1G 


Your name is a house- 
I speak not only for this Meeting, but 


nk 


as a representative of the public and for the City Council. We 
discovered our debt to you some years ago when we honoured our- 
se] 


es by making you a Freeman of the City of Manchester. We 
proud to know that you are still with us and able to help us 
ur work in the Corporation and in the Hospitals of the City 
glad if you could have re- 
with us a little longer; but we wish you success in your 
ment. 


Manchester. We should have been 


his was seconded by Mr George I. Murray, of Manchester, who 
said: ‘“‘] should like to associate myself with the words of Sir 
Edward Tootal Broadhurst and Mr Tulloch. We are very gratified 

regard to the progress of tlfe Bank, and we feel that but for the 


depr 


i ciation in Government Funds our dividend would have been 
a larger one.’ 


The vote was accorded with acclamation. 


y over and abo\ 
written off. We ld 


appreciation so as to be in 


| deficien: that which, have told 


in the « 


a position 


as is 


you, now 
1ot unlikely future 
to transfer any such surplus 


+ 
t 


I 
he it, too, ase of a 


} 


aS may emerge by way of addition to any item of our accounts 
that may at the moment be deemed expedient. We continue as 
heretofore to deal with our terminable stocks at the prices at 


which they stand in our books. On that basis, these, at maturity, 
exhibit a very considerable surplus. I now turn to the balance- 
sheet. I am happy to say that I can point to a notable improve. 
ment upon all heads of the accounts, which again discloses a posi- 
tion of increasing strength and vitality, and shows a continuance 
| of that steady growth which, in recent years, has characterised 





the progress of your bank. There is no change in the ‘‘ paid-up 
capital.” It remains at £1,500,000. The next item in the 
balance-sheet is the ‘‘ Rest.’? Twelve months ago this stood at 


£665,000. By additions made in the two half-years to December, 
1918, and June, 1919, respectively, it was brought up to £780,000, 
and we now carry to it, out of our profits for the half-year just 
it up to the substantial figure 


closed, the sum of £20,000, 


of £800,000. 
As compared with 1 


bringing 


ce 
> 


2 months ago, Notes in Circulation’’ have 


gone up by £1,128,000. The large figure of £4,365,871, which 
appears under this head, must, I think, be regarded as an 
evidence of Ireland’s material prosperity. ‘‘ Deposit and Cur- 
rent’? accounts show an increase of over six millions and a-half. 
Of this amount, {5,370,000 have been provided by our Irish 


customers. ‘‘ Acceptances to Bankers’ Drafts” 


nearly a quarter of a million. Turn now to the assets side of the 
account. Here the first item, ‘‘ Cash on Hand,’’ is increased by 
‘* Money at Call and Short Notice’ has increased by 
of £ 


Z; 535,000. 
ns 
SNOW a 


have gone up by 


+ 
t 


£,1,524,000. 
the substantial Government securities and cor- 
increase of £1,685,000. This amount is 


to National War Bonds and Funding 


sum 


poration stock n 


S 


represented by addition 


> 


Loan. Advances on securities have gone up by £ 3,208,000. Of 
this sum, two millions have been advanced in our English pro- 


vincial and metropolitan branches—pointing to a large develop- 
ment in that section of our business. The balance has been lent in 
Ireland. It will be seen that bills discounted have increased by 
some £820,000. 

k 1t has gone up by £29,000, mainly due to 
Summarising the totals, it will 
be seen that our aggregate means stand at £42,335,000, whilst our 


Bank premises acco 


1 
I 


the opening of fresh branches. 


liquid assets give a proportion of 66 per cent., as against our 
liabilities payable to the public on demand. 
PROFIT AND LOSS ACCOUNT. 
On reference to the profit and loss account, it will be seen that 


t 
1as increased by not less than £29,650. 


our expenditure The bulk 


of this has gone into the pockets of the staff, while we pay, as we 
have done for the past four half-years, a dividend of 12 per cent. 
We transfer {20.000 to ‘‘ Rest,’? bringing it up to the substantial 
figure of £8 10,000. A sum of £50,000 has been set aside in respeat 
of income-tax reserve account, and we carry forward £26,7y0, a8 
against £24,900 brought in. Full provision has been made for 
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bad and doubtful debts. I submit that the figures with which I | ent t way of rts, and the latter is a var 
have just dealt to show that we have again done good business | nw 5 t r significance and is of a tempor 
all round. Largely interested, as this bank is, in the material nature 
progress of Ireland, you w iturally «¢ t me to make som 
. ; ro ’ APITAL A UNT 
remarks upon the trading and agricultural position in that A 
country. I am happy to be able to tell you that the u ation Th ie ’ t is now made up to £4,000,000 by the ~ 
which I receive from officers thr he country enable tlie ‘ 1 lon portion of the last issue. We are inviting 
° | i I ti i n } i to le ue. e invit 2 
ay tha O< a ‘ 35% ne . Tra no "+ 1p 7% +< cat © " . . 1 
me to say that trad nditi in ireland ntinue quit it wom to Of tior for a further increase of the capital 
factory save as 1 rd t nen lustry, which is ‘ reation of co » new shares. This will ; 
seriously hampered | ficiency f raw material. | * ae ' al eeses — tale 
. F t | tor nterest in the institution on a more reasonable 
The increased tillage area } led to a greater d ] nt in the ' \ ' j si ] 
- ra ee . os i catio the time being to the large direct and increasing lia 
fowl and egg trade. The valu f the eggs exported in 1919 is], to the pu 
1 ; tit Y ii py 
expected to exceed that of 1918, wv e ding to the Report pi On t assets le the first ne of reserve amounts 
. J om ¢ ta lit f — ] on . ’ oF : 
ceeding from the Department of Agriculture for Ireland, amounted £ 31,094,000, which is an increase of £ 4,300,000, and practi 
to the larg: im of £165,¢ Prices realised by the sale of 1e] t In othe yord ye have not 
8 g a ri all ¥ i i i renrs nts th crease in deposits. n other words, we ave t 
z s inve o1 . ' 1 . } meee 1 
farms contin on a i nate to the ; ts made, whi hI t this increas ‘ deposits to use in the current business, 
g Cer 7 ‘ } ‘ . } Y } } rr 7 } r ’ ‘ , ere , - 
at present mu how r, be! dasa rma Labour ur | etained it for the time being in our liq 1id assets till we 
: —_— ‘ — } a il nattenm & ‘. . . ’ } — 
in Ireland, iS ¢ where, 1s th nly disquieting feat i an other better gauge the trend of the deposits. Meanwhile, a large por 
wise most promising economic situat yut there is a growing dis- | ¢ is earning good interest in London. The first line, after | 
position ) l t it to arbitra n, and the Is g nd for viding f maturing engagements, represents rather more thar 
hope that a period of rest and contentment will n follow the | cent. of th es to th b 
upheaval caused by the Great War 
ADVAN S 
CONDITIONS O1 IE BANK’S STAFI 
Wheat adva s are £954,0 less on the year, and War Loan 
] ‘ ert 1 whi } , . “Rae : 
in view ti I tters hich j a ng {<72.0 less Th { r 1 wi soon disappear, we believe 
> +} 1 ay} y 1 7 . 1i¢ ; } } 7 1 ] 
in tl! A7Ul i I " is ft the cond in r which ut t tter wl in i ow g to } I rt pati mn in the re nt 
: 3 . ‘ ¢ + 7 ] 
Irish ita t e a circular] Peace Loan, in respect of w 1 we have undertaken to n 
s} re! settine ¢ } ‘ < rf? ‘ , y 7 26 
on _ {ting t th Xisting | in d to| advances to our clients und S arrangements between 
the staff : I l not 1 pour ft particula tu G nment and t ba g i 
col tion t} in diff I s I I , B 26 c 
a t ‘ t t t I bet th i Ad neces are #.1,$35,0 1 the yea This is due to 
ard nd I { een t by t n greater activity of the sf < , and as a special feature t 
ate ries ¢ } 1 a : ‘ . 
with certain itatiol the I 1 Bank Off A atior to the effects of the prevailing drought, which operates in tw 
This was settled at a f I held in Dublin between t repre wavs. first by increasing the demands on us for assistance wh 
sentatives of the boards of the of t} os — , a ag ; ' . : 
k extboping incil of the asso nh und with to carry on, and secondly by interfering with the retu: 
the presidency of \ ( bel } t re , 1. ’ } 
- I Mr i ) , th irt 5 ta t | which usually me in to luce seasonal indebtedness by sake i 
Ministry of Labour r Irelan S f pr t nf } 
. of Labou Jreland lw nof | t at | fat and other st As we are on the subject of drought I: 
ence, but fr i wh: lez rr : fair for ¢ c } . £ ° . : c . ' 
} aa me age ; ee re ; : t , irk that while we realise that a dry season of exceptional 
by the ir able organising sec1 ry, Mr Denroche, the case of t severity has come upon practically < Australia, which is causing 
officials was put forward fair ar mperate manner wort q : 7 ; 
I put 4 I fair and ten perate mani wort lg it anxiety to pas alists and the « xpenditure of large sums 
every commendation, with t) I t th s agreed th = 14 } . 
y ; ee ase Jemma 5 i that the/ money for relief and for fodder, so far these conditi 
uestion of salari 1 | 1 tters should Sane ; : Te 
q . ma nould, if not <« wi ive been f the measures which have been taken 
arrang 1 fn¢ b ttt ¢ r ] + - ] 
«< anbred {Ior, es Aa I ¢ Ty w nmr ¢ nc (Cf . ‘ : 
I} 14 oe BOW | Hing with them heless, there will be heavy losses of st 
lave oniy t id tft it it ha \ bex 1 +x , . 
f _ ; n th x1ety ny Cas Ag ilturists are natura having a very bad time 
of your direct to d if I nd gene usly wit) r ct ‘ j . . . . - = 7 
’ . ct al fai u their staff so] too. 1 altogether the outlook for the primary producer, on wi 
far as they felt justified in « ders n of the . position of | —— : ete ee : 5 
a soe 56a ion Of | effort you a w, the prosperity of this country depend : 
the funds and other conditions affecting the bank In t foregoing | ' ' “tes } ai ] 
, : ' , sOTCEOINE | fa r ght But experien has taught us that results 
connection, there is on atter 1 anxious t tior hal a ’ 1 
, ' ax i Phe} Aust L n averages, and we have no reason to sup} 
2NS1ONS Pald to ir staff have beer n the san 5 t} el 1! } 
I so om = ae asi case] that past « e will not be repeated in the present case, 
of the Civil Service of the ¢ WI That is tos L retiri flicer | : : 
titled 1 ArIns OMCel it good seasons w w the bad one we are now going 
is entitied by way { per nt 1-Hboth of j rv for ¢ » waar : 
f his salary for each year | gh. So far as the bank’s business is concerned, we estimat 
of service up to two-thirds or ( hs. with. hows ta 1 ; 
‘ : 1 : th, however, a limitation su nting es as far as is humanly possible, but 
which does not exist in t Civil Servic of a maximu pel batt! 
7 , : pensio! t goes out t ents who are battling against he 
of £500 a yt We now pose to abolish this ind t | od i i i 
F ; , , AuOW | odds, and wh t is our duty and interest to assist where 
the rate to apply in relat to the fuil salary of t tirin theer } ' 
Ye _ 3 14 3 aos : v t » 
he resolut was duly seconded, and carried unanimously. 
A VE BUSINESS NTINUED. 
| . 
| As 1 have said, our business continues very active, but we are 
BANK OF NEW SOUTH WALES, still more or less under war influences, and it becomes 1 
SEASONAL CONDITI lent as time goes on that it will require much patience 
SEAS i ONS IN AUSTRALIA ravel the many difficulties which confront us as the aftermath 
: . : the war. It would be unwise, in our judgment, to rush in 
At the half-yearly general meeting of the Bank of New Sout} 1] h } 
7s bb , cima w South | throw out all the expedients which have been adopted during t 
Wales, held at the Chief Banking Hous Syd F y, | ' : ] i 5 
: . , - miday,| war to enable us to realise our primary products. It must 
November 28, 191 t iirmal the Hk S Char] K ] i 
a eae , , - > free now ged t tr tor ti e expedients were necess 
Mackellar, K.C.M.G.,. M.L.C.. p; Rit ale Ge i y : I 
aa . : ; st a tk t t1 Db g ransport has to come RI 
the adoption of the report, said :— | : . . . 
oe ; | some g e old 1 al cond s before we can feel that we 
Gentlemen,—Pefore moving tl idoption of ¢t re t at - i] 
7 , . ewe i le wi x t on sometoin y ixe Old i1nhes ana 
balance-sheet. I will | eview the figt ft tt hat | — ' - a ae 
. va : 5 t ti to be sex to what extent c tries outside the Em 
you may as far as possible understand their incidence 
fe es é 7 E ike finan ng ts to enable them to buy at this 
irculation is £s00,00c0 k than at this ti Rams ~ ite od Ah 
‘ ys ao ; yea rhis n t} mat Ket t the ther sid mn the id way. What I } c 
arises from New Z« f t Ww : \ ¢ ed y . 
; a7 - said will enable you to realise that our ow as all banking 
circulation as-part of tive | It f 1 fil 1 ; . 
. , a : . ee ess t [ ent t res more than usually close si 
adjunct thereto, enab it t t t j 
economic lines. 
DEPOSITS. PS Scare 
Deposits » 228 on — . ( ff t ; to render nd adequate service. M 
44 g t sty S ras 
amount is concerned, the increa AT 1Sé I Septe er t t \ > W t to the war ha returned, and been fitted 
Mar i | riod, but duril gy the st six m the ‘ linarv th | it st ies | iv.t In I gnition of the 
current balances ts — ee ae § those w re d ng the war, and als 
. . i ‘ i 4 a . } 4 vrsliu r 
he Gove deposits ive Wl VW : . g nfluenza epidemic, W h pressed heavily on us, the 
as be g to 1€ xtent temp I 1d indica ‘ " l mad I 1 in t ts for a 10 per cent. S| . 
clients’ operations s to t! taff, w 1 wv f sure will have your he ’ 
last year ‘ ‘ . rh solut \ i, and the usual formal business 
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sar ALEXANDERS DISCOUNT COMPANY, LIMITED. | BALANCE-SHEET FIGURES. 

r A DIFFICULT YEAR FOR DISCOUNT HOUSES. If you will turn to the balance-sheet for a moment, you will see 

SATISFACTORY RESULTS. | 2 further Steady expansion in the total figures, which are 

fifty-second ordinary general meeting of shareholders | 41,600,000 higher, following an increase of similar amount in the 

A lers Discount Con pany, Limited, was held January 22, previous oe pa wus di posits have in reased 2.1 millions during 

a it the offices of the company, 24, Lombard street, London ie yoRes and a te AuOW B r the smaller amount of commercial 

vitine | bills rediscounted, our net holding of bills, the mainstay of our 

oa a Colin Frederick Campbell, the chairman of the company, pri | business, stands 3.1 millions higher at just over millions. Our 


- 


Is 
| } ldin } r +7 . r+éc 7 seca 
alas | holding of short-dated i stments we reduced by £900,000, and 

- they ar »live f wes < ~ } , ¢ ee oo y . 
sieahle secretary (Mr A. K. Bruce) having read the notice convening | BY are valued, of course, at dr below market prices. We have 


iabili t 1eeting and the auditors’ report, and also the minutes of the | 2™ reased the provision for rebate to £130,000, which is ample, 

rdinary general meeting of Januarv 16, 1010, and of the| ‘ nsidering the short currency of the bills we held; and the 
ts + traordinary general meeting of February 6. 1010, amount to be carried forward also shows an increase, though a 
ti 5 [he Chairman said: With your permission, I will take th slight one 


ve not rt as read. | The Bank rate remained at 5 per cent. until November 6th, 
ss, but A VERY DIFFICULT YEAR. when it was raised to 6 per cent., at which it now stands. The 


0 1 ; : ae i a average rate for three months’ bills was £ 8s 6 ( y 

ve lhe year under review is in very marked contrast to 1918. That 4. isa voilhaatrsnge eitigaseeiaaaln dp + Soe Gk ee 
ae : year, and the average rate for money was £3 9s 6d, showi c 
fe por r was, comparatively speaking, an easy one for the discount | 7°’. ; Ee aT PS Se oe 
ee ee ees nargin of gs. 

er | s, with a Bank rate unchanged throughout the year, and @ | ie iataliaal, 

han < r margin of profit between the rates for bills and those charged THE STAFF. 


ney during the whole period. Last year, on the other hand, | The 

a very difficult one, especially during the later months, when 

id changes took place in the value of money. Until the middle 

» Enos f the summer the position remained much as it was in 1918, but 
believe n rumours of dearer money became persistent, and extre me | 


staff has again worked with the utmost zeal and loyalty, 
and the shareholders are much indebted to them for the admirable 
way their duties are always performed. It has been a special 
pleasure to welcome back those members who have been serving in 

aa eo aeenes | Ii.M. service in various capacities, and they are all now back 
panegdor-deniannanndy This is not the place for me to criticise the | again at work, with the exception of Mr Skinner, to whom I re- 
cy of the powers that be, and we will, at any rate, give them 


; ae aa E ; ferred a year ago as being missing, and who is now, I regret to 
benefit of the doubt, and assume that their policy had been the neon killed 


ight one, but the rise in the rate for Treasury bills that took place 
n October, followed by a further rise in November, coupled with TOS CHRD Cove. 
feature i rise in the Bank rate from 5 to 6 per cent., at all events had the Before moving the resolution, I will refer to the special resolu- 
in tw sult of disturbing confidence in th: money market generally for | tion to be submitted at th: extraordinary meeting to be held at the 
lati time, and produced a very serious fall in the prices of all Govern-} close of this meeting. Your directors think the time has come 
nt securities. That we should have been able to weather these| when the small unissued amount of ordinary capital should be 
successive rises in rates and still be able to submit the balance- issued, and they therefore ask you to give them the necessary 
t I ma et and profit and loss account now in your hands, reflects the authority to do this at the first favourable opportunity, and at a 
hest credit on your manager and those associated with him price they may be advised is adequate. The shares would, of 
the management of your business. You will have noticed that, course, be offered to the shareholders in proportion to their 
ile the gross profit is practically the same as in 1918, the working holdings. There are 10,000 shares available, and when this has 
nses om higher, principally in consequence of a rise in| been done the capital of the company will stand at £1,000,000 
a iries; a larger sum is also required for rebate owing to the | cubscribed and £550,000 paid up, with an additwn to the reserve 
’ in rates, so that the net profits are £12,000 lower. We have, 
er, been able to place £15,000 to the reserve, and to recom. teers cad 
xd time i a dividend of 14 per cent. for the past six months, making SL et ee ; 
the year a total of 13} per cent., less tax, against 12 per cent., The board applied to the Stock Exchange Committee early last 


say, reported as having 


y 
So 





of whatever premium the shares may be issued at. 














; ix, and a bonus of 1s paid a year ago. | year for an official quotation for the ordinary shares of the com- 
= THE FUTURE. | pany, which was grant d, so that, as you are probably aware, 
suPl Bo ; on Sc _ — .| they are now regularly quoted in the official lists. 
use, ing now to the future, I cannot speak with any degree of If anybody has any quesfions to ask, I shall be pleased to 
vy going nce. There is no lack in the supply of bills, as in addition . hip ig os 
estimate t l'reasury bills always available, there isa steadily increasing | asepaiaaliva anit re That the report and accounts be re- 
but ty of bank and commercial paper appearing on the market. I eo beg : : ae . ee 
st heavy 1 are aware, estimates carefully made for the Government | eee ; Me cee adel eels lut . 
st where + indicated that the total amount of such bills outstanding at onda - en sd a in sta a aati 

itbreak of the war was about 350 millions. During the war | ocala eer re 
unt was reduced, perhaps to as little as one-third of that | 
it in so far as it is possible to judge such a matter, the | 
al € seems to point to the conclusion that the pre-war total of | NATIONAL DISCOUNT COMPANY, LIMITED 
es more t 390 millions had been reached again last October, and has | RECORD FIGURES IN NEARLY ALL ITEMS 

- w been exceeded. We welcome this as a sure indication of | ; : ' iS 
— : inding British trade, which is so urgently needed ; but when | rhe ordinary annu om eee a — = —— 
nese ome to consider the other side of the picture, and attempt t¢ | at Cannon street HH - + eee — pencibiergibioiss> ee 
_ st what price we are likely to have to pay for our raw | mund F. Mendl, K.B.! - leat Ca pone hess 
= terial, or, in other words, what the value of money may bk The secre Geet. rr a ee 
on s this year, we are faced with a peculiarly difficult problem. | vening the meeting and the aud — — ar ; re 
a ' ee nothing in the immediate future to lead us to suppose that | The Chairm me om Neer pee . ssillniay 7 i ee 
_ = tes are likely to decline, and if a change does take place, it is | accounts. a 1 after 1 i oe ee ae gpa 6 cage vag 
that we kely to be in an upward direction. uid: Th nl} und way to correct adverse ex hange is to 
» ana it stimulate production and re-establish a trade balance. The neces- 

Emp: GOVERNMENT PORROWING. ‘ f th -ityation have been indicated in a very able document 
this end ; ir ago I ventured to hope that 1919 might bring us within | which ] lately been presented to the Prime Minister, signed by 
it I have t of an end of Government borrowing, but I was unduly] leading men in publ nd in the banking community, which 
ing busi ; line. We have had plenty of good advice from the highest I have no doubt most of you have seen and studied. It is an 
se supel authorities as to what should be done to stop the ever-increasing | international obligation to finance the primary essentials of our 

in the price of all commodities, resulting in a corresponding | common civilisation, and that obligation rests upon all, but parti- 

liture, but until this country ceases to spend more than its| cularly does it rest upon any belligerents not invaded or devas- 

and begins to discharge its liabilities, by an increase of tated. like. for example, ourselves, and even to a greater degree 

ep. Many exports over imports, it is futile to look for any permanent relief. | the United States of America, which after all has benefited on the 
tted ; innot expect a sudden change in the general situation pro- | whole materially during the period of the war as co npared with ‘ 


sine d by heroic measures, but given an end to Government bor-| any other of the belligerents. There is also, to my mind, an 
bligation on neutrals, who have grown rich while we have all 


g, we have every reason for king into the future with | obli 
the | lence in the belief that British trade will gradually and | been fighting for their liberties as well as our own, to take a hand 


i 
i 


t. sp steadily re-establish its financial supremacy, and bring about a| jin this work. We have had in the internal working of our con : 
ir heart) return in the foreign exchanges to a more normal position. With} pany indications of a 1 l of the trade bill, and during the 

Such a state of affairs we need have no undue apprehension as to| last few months 1 1 has n done in this direction. This refer- 
siness lue of money or as to our being able to carry on our business } ence to the trade bill brings me to perhaps what you may < nsider 






nal Discount 


able lines as in the nast [the primary nceern of the chairman of 
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Company, namely, the fut: The various factors t 
which I have already ailudec appear likely to contribute to the 
maintenance of high rates and t in increased <« and~=—s for 
capital, and I need scarce 1y that those factors 1 the ne 
sity for caution explain th gh figure of the rebate wh we 
have shown in the accounts for 109! That figure was f urse 
also due very largely to the length of our maturit unexpired at 
the end of the year. This is 1 highest figure in the history of 
the company, being £131,00 er that for 1918 But our figures 
practically under every head this year are, I think, a record 
EFFECTS OF THE RISE IN THE BANK RATE 

I am not going to follow th il ¢ m of the chairman of 

these meetings of comparing them individually, as they speak for 


themse] 


lves We had vear t 
in November. It is not my dt 


ments on the wv 


in the Bank rate 
to offer 
p. As to the 


any com 


isdom or otherw effect, I 


think there can be no doubt; it certainly did not have the usu 
effect that a rise in the Bank rate is expected to have—of correct 
ing the foreign exchanges or attracting gold to this country, but it 


wiped out automatically a large part of the handsome profit which 
we then had It caused a general depreciation of invest- 


ments, which, as far as this « rned, 


in hand. 


ympany Is conc amounts, 


ds 
you see, to £64,000; but I believe that the calculation of the general 
depreciation of investments in the week after the rise of the Bank 
rate amounted to something like £ 300,000,000, and it was accom 
panied by a rise in rates amounting to nearly 2 per cent. above 
the lowest point touched during the year. Then th is a third 
factor—the rise in the expenses of management, which this 


year 
in the 
had to take 
hving, bearing as 
staff. We again 
ity on our shares with great care, 
t be disappointed when I say that 


something 


amounts to g under £1,900 
future to amount to a large: 


lA T 2 


but which is 
We 


§ likely 
sum than that. 
1 cost of 


1embers of 


have 
into consideration the increase it does 
the n 
gone into the matter of the liabil 
and I hope shareholders will n 


we have not so far 


y YP ale T 1 
very severely upon our have 


put forward which is likely to affect the 


been able to bring forward a scheme for effect- 
ing what was desired by several of our shareholders. It is a 
matter of some difficulty and s mplexity. We are not losi1 
sight of it, however, and I hope the shareholders will be patient a 
little longer with us if we take some time in producing a schem« 
7 ’ } : 
We have not been able to produce one yet, but we will take ad 
vantage of any and every opportunity which presents itself for 
effecting what we believe to be the wishes of certain of our share 
: : 
holders. On the other hand, what we are bound t ive in view 
and to bear in mind more particularly is that no scheme shall be 
redit and the position of 
the National Discount Company, which, I think it may be said 
has never been higher than now, and wi! 1 we are extremely ur 
willing to risk impairing. I wi nclude by n I ‘That 
the report and accounts now read b eived, adopted, and ent i 
on the minutes.’’ | 
Mr Lawrence FE. Chalmers leput lairman) seconded the | 
motion, which, after some congratulatory remarks by Mr Mille 
Wilkinson, was carried unanimous and th iyvment f a final | 
dividend of 6s per share, less it tax ng 1 I nt. f 
i a 2 Cl Ci 


p 
the year, was approved. 





BRITISH CYANIDES COMPANY, LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 
TREMENDOUS DEMANDS FOR COMPANY'S PRODUCTS 


An extraordinary general meeti1 f e Britis} 
Limited, was held, « 
London, Mr C. F. Rowsell! (the « rman of the cor 
siding. 

The secretary having read 1 tice ¢ 

The Chairman said Gentleme1 I} 
to-day is 


the < 





k 
I ne ] I fy 
culties to v h our staff ‘ 
offices ‘ ! at 
standi this, our staff did nder 
difficult situation created by the 
us that, to attain to tl g t 
staff should be 
tion st} i 











e 
possible moment, theref we got it the necessary plat . m 
t fough y up to-date fhice yg ands sresearch laborat 8 ta 
i I am glad to say that these are now practically complete. | — 
feel sure that we shall very quickly feel the benefit of t i ut 
trol which will inevitably result from this reorganisati You 
4 igine 1OWEVE that ch W ive tudied « I aS 
every | ssible direct i t ‘ tion of this building t wt 
1 ] onsiderab expenait ‘ We ive also found t 
lute essential, in order to meet t langing requirements r oO 
bu es both to great extend ) | ine fact il ) now 
alter the arrangements at Tat Bank are 
I s u know, e fairly gu ts t w é 
i t elo! i | tion to t trol own ODsé€ 
that, notwithstanding the t that k « ed out under « 2 n¢ 
litions is very ex] t two works w 1 we now h t rec 
Popes lane and Tat Bank more than adequately represent the t 
ipital which has been invested in their erection. In fact, | 
think I might say that the words I have used are, if anything, too ! 
autious in putting before you the real value of our works at n< 


present time. 


THE CHAIRMAN ON THE QUESTION OF RAW MATERIALS. 


Now, gentlemen, all this work has naturally taken a very 

siderable amount of capital, and a very considerable amount 
capital has already been expended in payment for the 
already completed, while, in addition to the works already in 
hand, we 
the 


works 


have also to look to the future, and in this respect we 

important question of raw materials. You are aware 

that we are carrying out very important work with the view to the 

solution of this very essential matter, and I think I may say that rn 
your board as a whole has the greatest confidence in the result 

the efforts that are now being made in this direction. Succ 

will mean an immediate development on new lines for the produ 

tion of raw material, and jt is a very important fact that we have 
accommodation at our Poy 


have 


ample ves lane fact Ty 
We 


red 


to carry out any 


have decided to 
Danks, Lumited 





nsions required for 


liquidate the boilermakers’ business of 


while second-hand plant and machinery is so keenly in demand, 
and, by so doing, we shall release for the manufacture of che: 
cals the large building in which the boilermakers’ plant was 


i 
used. I need hardly say that the erection of a building of this 
type is one of the most difficult matters in present-day work, and 
its eXistence 1s a great asset to your company. 
I now beg to propose :—‘' That the capital of the company 
creation of 100,000 new ordinary 


Sir Arthur Duckham to seco 


& 


increased to £450,000 by tl 


will 


ic 


snare ask 


s of £1 each.” I 


rc 
a 


| that resolution, and then Mr Kenneth Chance, our managing let 
director, will give you some further information with reference te 


us 
‘ 


of our Dusiness 


SIR ARTHUR DUCKHAM’S OPINION ON COMPANY'S WORKS. 
Sir Arthur Duckham, K.C.B.: I have pleasure in seconding the 
resolution, and in doing so I should like to add to what 
chairman has said, that, like him, I have paid many visits to t 


works 


lan ne 


hnical and 


perhaps even 
interested in the t side of the busine 

and I you that the whole development of the work 
there has been on the best and most economical lines, and that the 


good. 


are, as 


has done, because I am 1 
engineering 
can assure 
The various 
kn re or less 

staff has tackled them and « 


future processes W 


you w, m 
itable, and should bring us < 
siderable prosperity. The new offices, we feel sure, will be a great 





a g t assistance. The extra accommodation 
certain'y result in better work and in much more work being 
done in the factory. With regard to raw materials the managing 
director perhaps can speak better than I can. As the chairmaD 

uid, we are all hopef nd if the work at present being carried 
t there is the ess that we anticipate, undoubtedly it 
< ) t a very Satisfactory position. 
MAN NG RECTOR ON THE EXTRAORDINARY DEMAND Fi‘ 
YMPANY'S PRODUCTS. 
Mr Ke eth M. ( e (managing director): The chairn s 
j to say a few words at this meeting, and I shou 
first of all, tor to the f st W 1 I ventured to make « 
innual genera ting of t me six months ag At 
that time t ‘ t { the country was C 
dold 5 i, alt gh there wer even then, some signs ® 
‘ ery, I ventured to forecast that, until the August h 
we er, that 1 é would not b ibstantial, but that business 
“ ld as at a id rate ulter that time The one tng 
that I did not ant te was the extraordinary rapidity 
i" 1 the wh aspect of t mical trade in this country 
\ 1 completely change rf d within the short space of a !ew 
veeks from Septemb« ist. So far as we are concerné 
result has been that, for those few specialities for which there w4 
i va ‘ t g t the worst of t slump, we were ua 
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; ee a aac pres = “ r oes Priv — —— '. ~ —_ _ aie n was Carried unanimously. 
. t ; u é I ery soon ex he Chairman next proposed a resolution making certain altera- 
: au ted. In the meantime, however, the extensions which we had {tions in th sociation which, he explained, were 
i ) ee mn AAUCIpAtion of heavy demands have been rapidly | necessar 1 to enable the company btain an official 
a 1 on to completion, and with the new money which you are | quotation on the St Ik xchange. 
. sked to authorise to-day the alterations to our Tat Bank factory, | Mr Chance seconded esolution, w was also unanimously 
w! these extensions to our Popes lane fa tory have rendered | adopted. 
bie un be carried through, and we shall be in a position to | 
: dout or treble our output of man t the chemicals that we are | palin se mbleuiinsessi 
‘ now making. In the meantime, our customers recognise that we! Mr Percy Quilter proposed a vote of thanks to the chairman and 
sre onlv in t same boat as other people in being unable to meet | the other directors, remarking that he desired to congratulate the 
veir full demands. and that we ar ng the best we possibly can chairman and the managing director on the position disclosed by 
*aificult time You vw © glad to hear that our new | their remarks. He thought he’ was expressing the views of every- 
; ice e so f mpleted that parts of them are already occu. | One present when he said they had every confidence in the direc- 
ied t staff. and by the end of this month I hope that the tors, and wished them every success in the endeavours they were 
t the transition will be complete. so as ti mit of our strengthening | making in the interests of the shareholders. 
® the staff in several departments where, up to the present, lack The vote was seconded by Mr W. F. Andrewes and unanimously 
= jon f accommodation has prohibited our doing so and has thrown an accorded, and a brief acknowledgment having been made by the 
at the ndue strain upon the heads of th lepartments. (hairman the proceedings terminated. 
LARGE STRAIN ON THE STAFF 1 OPE WITIL DEMANDS. — RS 
\s a matter of fact, the pace at which this company is develo] 
y 1g at the present moment is rather too rapid, pa sities Seah FREEMAN, HARDY, AND WILLIS, LIMITED. 
unt probably not agree with me, I uld have wished that the SUCCESSFUL YEAR'S BUSINESS. 
works nd for our products had not so suddenly and so heavily The annual meeting of shareholders of Freeman, Hardy, and 
ady in it has done, as the strain all round, following on the strain of | Willis. Limited. was held. on the 22nd instant. at the head offices, 
ect we » war, has been very severe on individual members of the staff | Leicester, Sir Jonathan North (chairman of directors) presiding 
aware the coincidence that the end of our financial vear happened t over a large attendance 
r to the | almost exactly in the middle of the slack period following th | Sir Jonathan Nort \ was very cordially received on rising 
ay that mistice, it may be that we shall be more fortunate than most t | to move the adoptio1 f the report and balance-sheet, said he 
esult ir othe jends in th hemical tr in not being compelled to | thought they ruld g that the directors were fully justi- 
Success reduce our dividend, ow:ng to t that in each of the finan fied in their conclusions that the result of the past year’s opera- 
produ il years ending April 30, 1919, and April 30, 1920, we shall have | tions was highly satisfactory. The ordinary share capital was 
we have d some six months of good trade to make up for the six lean | now £375,000, against £225,000 formerly, and the process which 
ut any noths. I do not think that any statement that I could make | brought about this change was an experience free from either 
ded 2 would express more clearly or ncisely my confidence in the | embarrassment or regret. After the payment of working expenses, 
samited, sperity of the company when it has a full twelve months of | debenture interest, and er charges, there was a net profit of 
lemat i, on the extended basis which this new capital will permit of | £189,129, which, with £26,558 brought forward from last year, 
cher two problems which now confront us are to provide for all | left an available balance at the disposal of the shareholders of 
nt was ample and cheap supplies of the two essential raw materials £215,688. The directors proposed this ‘should be dealt with in 
of ae h are the mainstay of our business—namely, cyanogen and | the following mann The preference dividend for the twelve 
rk, and . We are constantly at work these problems; the out. | months absorbed £8.4 and they propose to pay the usual divi- 
both is extremely promising, and if and when they are | dend on the ordinary shares of 12} per cent. for the year, together 
pay = red your company cannot fail to take a proud position among | with a bonus of 5 per cent. This would require £32,812 and 
irdin uy : zreatest chemical concerns in this country. £18,750 respectively. The balance remaining would be disposed 
Gratharens In reply to a question, the Chairman stated that renunciation | of in the following manner: Income-tax, £41,788; directors and 
anag ing letters would be issued to shareholders in accordance with the | staff, £10,000; res against new superannuation acheme, 
rence t . juirements of the Stock Exchang £25,000; bonus to employees, £14,000; lo al and other charities, 
KS. 
ding the 
vhat 
ts t& 
am m a | 
asine 
he wor 


that the 
es W 
less 

ind « 


y 
~ 


us < 
ea g 
tion 

rk b 
nanagin 
chain 
g§ cal 
y it 










Notice to MERCHANTS, MANUFACTURERS, etc. 


The following Reports on MARKETS IN ARGENTINA, prepared 
by our BUENOS AIRES Branch, can be obtained on application at our 
Office :— 





Cotton, Woollen and Jute Yarns. 
Agricultural Supplies (Machinery, 
Firearms and Sidearms. 

Lighting Supplies. 


1. 
2. Implements and Tools). 
3. 

4. 


Separate Reports on the local markets for other manufactures Cutlery, 
Jewellery, Balances and Scales, Paints and Tools) are being printed, and will 
shortly be available. 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


62, OLD BROAD-STREET, 
LONDON, E.C.2. 














































































tained mainly by the goods produced in the company’s own fac- | 
tories being of the h most dependable The | 
merit of many of their registered so widely | 
recognised, not only in this country, but in various other parts of | 
1 had been the | 


supply, but he was pleased to be able to arrange- | 


ghest and quality. 


rands had been 
much in excess of 
at the 
their 


future 


the world, that the deman 





say ti 
ments now made would doubtless strengthen and | 


the maintenance of the 


position 


help materially in prosperity of 


the business. With regard to the future, he had always pleaded | 
complete inability to claim the prophetic vision, but in the pre 


condit uld | 
venture | 
i 


sent topsy-turvy ion of the world ordinary prudence w 
He might, h 
es were not likely to be cheaper for 
some time to come; as a matter of fact, it was difficult to see 
how further 1 ] 

Mr H. S. 


adc »pted. 


suggest the greater need for ution. 


that boots 


wever, 
and s! 


the opinion 


advances were to bk 


Gee St onded ail 1 the rep balance-sheet were 


Resolutions embodying the direct recommendations with 
to the declaration of dividend and bonus to shareholders ar 
were submitted and agreed to unanimous] 
It was also resolved to set aside {25.000 against the 
iperannua- 


: 1 +4 : ‘ 
company Ss adil ty in connection witn the empi yees 





tion fund. 

On the motion of M i= n Gee it was unanimously 
resolved to make a donation of £10,000 to the Leicester Univer 
sity scheme. 

Sir Jonathan North, Mr H. Simpson Gee, and Mr R. Hysioy 
were re-elected directo and th weedings tl terminate 





EAST INDIA DISTILLERIES AND SUGAR FACTORIES, 
LIMITED. 


GIOD PROSPECTS FOR SUBSIDIARY DEPARTMENTS 


7 i 
avoided, 


tember 30th last. 


An extraordinary gener 


rex 
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lution was unanimous! 
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£2,000; Leicester and I este re University 1eme, £10,000 seri sO as be ré for any possible fall in the price of 
7 hey we able to carry forw t t vear’s ac nt the sur f | sug They accor g wrote down stocks of mate rial and sugar 
z 62,937 34 , w 1 great ounted f or the {£42,000 drop ip 
Ano I n was that r Central Provinces abkari 
—* : _ ace i l The reason ior that was that éir 
| . ‘ . 
With ird tot OT r f 2 g t t 1 f (; l 1 n their being able to uy 
new s ‘ tior r¢ .s that at t 1 at 1 e$ a aund They had, however, to 
ist annual meeting ‘ made that definite s to § a Was oe pos le t d 
should be formulated which 1 pr de for the em 1 | making a s T I refineries had worked well and 
fixed and definite claim t I ‘under certain nditions and | smoothly Pr 5 Ol gar i been hig but, on t t 
after a stipulated period of s ‘ He was pleased to say that hand, prices of material nh been high. Lookir g at their D- 
they had now been able to carry 1t this promise, and with the | sid departments, the ‘ s and Cae ner} ad 
assistance of an eminent t ontribut ne had b done exceeding] ' 1 ne of their subsidiary és 
arranged which provided for a pension of {104 per annum, at 65 { tat ud not d ‘ t tramwa I , 
vears of age, after 20 years’ service, and further. in the event of | suffered, and was suliering 1 War condit ent 
tot il incapacity after 10 years’ se1 e, a pe on abated to th Ww was all rig but the d had great d n, 
extent of 5 per cent. of its normal amount for every year of age being unable to I - Ait ae mot = OT 10€0- 
younger than 6s, the amount, however, not to be redu below | mot S he thai f the areholders were due to the stg D 
. ° ’ 
half the full pension, namely, £52 per annum | Ir who pug t t ‘ id worked ne y and well 
With regard to the suggested donation to the Lex und j | rat de} ana « g " 1 du i ur 
Leicestershire University College, which was tl remaining t had , and t id been to x) 
item of the kind about which anything need be said, and that « valuab a I those 1 $ For next y¢ the 
because the announcement had already created a t of « liry, | prospec yf the « y we ‘ é good. All the ir br siness 
the company could not be other than interested in all that tended | was in a sound and sm ily © g coscmce They ad 
to promote both the moral and material advancement of the city | secured another contract i 1eir abkari business, and th b- 
in which its headquarters were located | sidiary departments were full of | ‘ 
Before bringing h s remarks to a close, he would like to a Mr A. J. Yorke seconded the motion, which was carried 
the general body of shareholders that the business in which | unanimously. 
were all interested was (notwithstanding its splendid past re Resolutions were afterwards pa I ming a donat f 
of progress) in a very healt condition, and was never sounder | £600 to the funds of the British | Pr cers’ Organis D, 
than it was to-day. For the past decade or more the standard of | and dk claring a dividend on the or \ ares at the rate of 10 
the trade had very siderably improved, and had been main- | per cent., less income-tax, in r the year ended Sep 





| RIO DE JANEIRO FLOUR MILLS AND GRANARIES, LIMITED 
GRATIFYING RETURNS FROM THE COMPANY'S COTTON MILL, 
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ROLLS-ROYCE, LIMITED. 
RECORD PROFITS—WORKERS' WELFARE FUND. 


» adjourned annual meeting of the shareholders in Rolls- 
Royce, Limited, was held, on the 23rd instant, at Derby. Mr 
Ernest Claremont, chairman of the directors, presided. 

He said that although the profit on the sii working was the 

t the company had made, the average of retainable war 
profits only slightly exceeded high-water mark of peace time. 
S olders had reason to be proud of that, because it prevented 
the least suggestion of the company having unduly benefited by the 
war Their first thought has been the nation’s interests, the com- 
val resources being placed unreservedly at the disposal of the 

° ment and Allies. Prior to the war they never made an aero- 
plane engine, although many of their competitors had, but Mr 
R produced without any previous preparation, and in wonder- 
fy short time, an article which, by its achievements, excelled 
all others, and to-day stocd admittedly best in the world. He did 
not nk any manufacturing company helped more to win the 
war than Rolls-Royce, Limited, or any man more than Mr Royce. 
[he large and perfectly equipped works they now had would 
ave been of comparatively little value had he not trained his 
young men years ago. Those young men were in charge of the 
any different departments, and in their turn were teaching their 
\ssistants to observe the same high principle. Turning to com- 
rercial prospects, the Chairman invited shareholders to form 
their own conclusions from the wing facts, taking account 


> 
effects of such things asthe moulders’ strike, which already 


tad adversely affected the current year: a emit reputa- 
most capable staff, best of buildings and equipment, public 
ouring for Rolls-Royce chassis, boundless possibility of flight 
hanical means, clean bala eet, no goodwill item, a 
vat i y nd ird-w g board. What Ameri. 
ans thought their prospects w 3 indicated by the manner 
i h capital was subscribed for Rolls-Royce of America 
. 
ted, by which Rolls-R Limited, in return for 
goodwill for the American market, obtained nearly all the 
lares. From the directors’ experience of such a market, 
t xpected to reap full benefit from this Latest enterprise. With 
vy of securing the continued interest of workpeople, the board 
nded the creation of a welfare fund, and a scheme for 
hares. The principle of recognising workers’ efforts in 
ch way was generally admitted, and it seemed to be merely 
n of details as to the form such benefits should take and 
unt they would cost. There seemed to be some confusion 
“ regard to the welfare fund, and he proceeded to describe its 
‘ al features. It provided for first paying shareholders 1 
" nt., and then after allocating to the reserve a sum not 
€) ling 20 per cent. of the balance, and setting aside such sums 
as might be necessary to meet any contingency, dividing the balance 
between shareholders and the workpeople. There appeared 
t n impression that 10 per cent. was the limit of dividend 
e, but such was not the case. Ne illustrated his meaning 
by Ww imaginary figures. If profits amounted to £150,000, there 
w be first deducted 10 per cent. for shareholders, or £85,000 
share capital of £850,000, leaving £65,000. £25,000 was 
educted for income-tax and contingencies, so that the amount 
I ning would be £40,000. Then deducting £8,oo0 for reserve, 
t! tlance divisible between the shareholders and the welfare fund 
Ww be £32,000, or £16,000 each. That £16,000 would represent 
2 per cent. on the share capital, so that on such a profit, 
0, the dividend receivable might be 12 per cent.; to what 
extent profits would increase for the larger dividends he must leave 
to to judge after what he had told them of the company’s pros- 
pb There did not appear to be any misunderstanding with 
r to the workers’ shares scheme, the essential features of 
Ww were described in the directors’ report. 
report was adopted at a subsequent extraordinary general 
The welfare scheme and the workers’ shares scheme wer 
ed, and the articles of association amended in order to 
them operative. At a board meeting of Messrs. Rolls-Royce, 
1, yesterday, it was decided to call a general meeting 
within the next few weeks to consider the accounts of the year ended 
VU er 31st last, and to recommend a dividend of 15 per cent., 
ai providing for contribution to the workers’ welfare fund 
f roximately £40,000, both payments being subject to income- 
tar 
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CURRENCY NOTES ACCOUNT. 
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Notes 2 Advances to Redemption Account, 
and geod a 
Certi- SE : ° ; ; 
a a o. sc Sg. ‘ lg =3 
Date, ficates SSS. & toa £8 Bank of |“ #/2en -13 2 
Ou. $32 & Fe “3 | England 23 pee aidox4 
> =s e710 "is «€ 
= S$ da) sa | Notes 2215 "a a a3 
1914, & £ £ £| & £ %|; &£ | & 
CS 21,535) .. 6,302} 3,810 .. ica Rass es | 212,423 
San a ...... 28,409) .. 382 3,500 4,500 a 15°8} 10,924; 9,103 
Dec. > paaes 58,478 oe 169 600 18,500 ‘ee 48:1; 9,924) 9,286 
a 
Mar.31 ...... 39,802) . 159 .. 27,500 - |691) 8622) 3,518 
June30 ...... 46,577, 30. I. 28,500 js 61°3; 9,586} 8,655 
Sep. 29 ...... 72,022| 44: 214 383, 28,500 «» | 395! 20,400, 22,969 
Dec. . “ 103,125, 72S 159 249 28,500 +» [276 64,62]) 20,536 
| | ' 
Mar.29 ...... 106,691) 1,026) 144 53 28,500 «» =: | 266} 71,122) ~—7,902 
June28 ...... 122,099 1,704 104 36 —-28,500 va |23°4' 88,158) 7,006 
eee 131,525 2,3% ee 36 28,500 wa 216 99,321} 5,964 
non. 150,144 2,43C 64 40 28,500 aa 190} 118,102; 6,868 
Mar.28 ...... 144,687 5,001 3,399 251 28500 .. |197, 10,668) 6,870 
June27 ...... 161,674, 6,449 1,319 255 28,500 aa 176) 132,484) 5,564 
Bep. 26 ...... 178,640) 7,422 99 235, 28,500 ee 160! 152,062} 5,167 
Dec. 36 Tee 212,782| 8,554 39 675, + 28,500 “ 134! 186,637/ 6,486 
8 
Mar. 27 ..... 228,149) 9,718 39| 675; 28,500 wa 12°5; 202,855) 6,798 
June2 ..... 252,912) 11,35¢ 39 BEC | 28,500 a }11°3) 229,751 5,322 
Sept.25 ..... 275,169) 12,142) .. 61} 28,5900 ee 10°4} 253,116; 5,080 
Dec, as seen 323,241, 15,529; .. 57C| 28,500 ue 89 305,133) 4,566 
919, 
Mar. 26 ...... 328,064/ 14,926/ .. 500} 28,50C i 87 308,577; 5,413 
June25 ..... 342,31 17,143 ee 360}  28,50¢ od 8°3 327,321/ 3,271 
CR Bc 0ie 335,02] | 16, 250, 32C} 28,500 1,350 89 317,536} 3,589 
Dec. 24 ..... 358,231 17118 2} 250' 245) 28,50C 4,000 9:1 339,367) 3,051 
Sikccuwns 356 152/ 17,182} 250, 245) 28,500 4,000 9-1 337,537} 2,802 
1920 | 
Jan. 7 ......| 347,996) 17, 250 220] 28,500 4,000 9°3 330,481} 1,831 
4, 358,722| 17,34 250, 210} + 28,5¢ 4,000 96 321,469} 1,63 
Sack 332,594} 1 250 2061 28,500 4,000 $8 314,931 1,532 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Tota! Receipts into 


Estimate) the Exchequer from 


for the c— Reoerpts. —-~\ 
Year (Apl, 1, 1919, Apl. 1, 1918, Week Week 
1919-20. to to ended ended 
See Note)} Jan. 17, Jan. 18, Jan. 17, | Jan. 18, 
1920. 1919. 1920. 1919. 
Balances in Exchequer on + 2 & t x 
t April :— 
a ee 11,065,824 19,361,578. ‘i 
Bank of Ireland ..... - 1,733,682 1,668,452) ee ee 
ee 12,799,506 21,030,030) ee oe 
REVENUE, 
Customs .......2+0.eeeee2+ 119,000,000) 118,247,000 78,209,000! 1,660,900} 1.264,000 
f Teccarkiseteeeseees 118,500,000; 105,755,900 47,248,000' 7,055,000! 3,220,000 
Estate, &c., Duties........ 33,500 000 29,012,000 23,185,000 654,900 451,000 
| StAMPS ...ccccccccccccess 12,000,000 15,492,900 9,164,000 434,000 459,000 
EE SUE. wccccesccseses { 2,500,000 830,000 750,000 230,000 260,000 
SOE onccccndeene —" . : =e . 
Property and Income Tax 
(including Super-Tax).... 554,000,000, 166,249,000 113,165,00C 13,765,000 13,133,000 
Excess Profits Duties, &c. 300,000,000 220,851,000 219,871,000 6,820,000! 6,678,000 
Land Value Duties....... 500,000 392,000 403,000 50,000 30,000 
POSS OES... ccccecccasee: 41,€00,00C 31,700, 30,309,000 1,000,000 800,000 
CD BNE soe ccccecces 650,000 520,000 600,000 wa | ea 
Receipts from Sundry 
 anedesnncecene 9,750,000; 13,403,319 3,168,763 3,778,341 16,087 
Miscellaneous ...........- 209,700,000! 75,488,716 43,864,152) 3,862,269' 1,020,205 
ROPER. cccccccecccee- 1201100000 775,940,035 569,927,915 _39,228 610; 27,331,292 
Total, including Balance)..........| 788,759,541 ~ 590,957,945 aa aa 
OTHER RECEIPTS. 
Repayment of Advances for Bullion 1,760,000 5,800,000 150,000 
Repayment of Advances for Interest 
on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
BNL cccauscdbedaderectossactsawa 169,818 169,818 
Under Telegraph (Money) Act, 1913.. 1,565,000 120,000 
Under Post Office (London) Railway 
MG Ps. . banseesddcensseaceevas 62,000 53,000 
Under Housing Act, 1914. — ee 56,000 215,500 _ 
For Treasury Bills for Supply ae 2,496,388,000 3,181,481,000 80,346,000 61,474,000 
For 44% War Loan, 1925-1945........ 133,946 =e os ae 
For 4% Funding Loan, 1960 1990 coos | 228 334,967 oe 
For 4% Victory Bonds ..........ce+- 254,636,000 “< ae 
For 5% Exchequer Bonds, 1922...... 10 4,035 P ee 
For 6% Exchequer Bonds, 1920...... 10 825 ee ee 
For 3% Exchequer Bonds, 1930...... a 803,600 as =< 
For War Savings Certificates. 60,350,900 75,906,000, 1,450,0001 2,200,000 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ...... 223,625,731, 464,193,851 1,549,899! 2,098,636 
For National War Bonds............ 52,151,656 892,490,742 / 42,146,000 
Repayments under the Civil Con 5 
tingencies Fund Act, 1919 ‘ 30,010,186 
Land Settlement Facilities) Act, 
1919: Repayment of Advances 31 
East Africa Protectorate Loan: Re 
payments on account of Principal 
OU BRNNIOEE coc ccccscccdscnseccess 5,94C 5,940 = 2 
Cunard Loan: Repayment on ac- 
count of Principal .........scccee- 130,000 130,000 
Temporary Advances :— 
Ways and Means..... eccoseseecooe 1,612,643,600 1,109,930,458) 24,000,000) 
vv cvccccecceccseceeseceosss 5,730,752,714 eee ean ¥' 135,402,043 


Norr.—Estimate as in House of Commons Paper No. 88 of 1919. 
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for the the Exchequer to 
Year meet Payments from lesune. icant Inc, or Dec. on Ine. or Dee, or 
1919-20 Apl. 1, 1919, Api. 1, 1918 . Week Week Last Week. Last Year, 
inc. Supple to to ended ended _——!e a ee —~ 
mentary Jan. 17, Jan. 18, Jan. 17, Jan. 18 z } 2 
Grants 1920 1919. 1920 1919. | BEBO. ccccccccccccccccccccccccececces 3,347 440 + 27,318 + 18 533 
ar ; "Tin —_ os = Public deposits .......sseesseceeses 21,472,380 + 2,815,165 — 5,745,004 
. coon akean” of * 2 2 « é Other deposits. so cnpoosevsecoens 140,341,208 + 12,906,996 + 13,767,827 
er G IB ccccccccccce 68,157,4 + 13,447,513 5,223,6% 
Debt......2.++-+0es00s 29,800,000 22,421,520 15,382,621 te. ‘ Govornmens sccurities aa morse |— sme |. 566 487 
Interest, &c. on War aa! . — nas PEERED cnn cvecenevesececesesecesess 27,162,457 + 674,987 | — 2553640 
st seven ess ies 550,200,000 257,263,180 218,032,926, 1,333,832 689,592 | ERD GRINIANIER, cn cc c0d0n020 0800000 88,094,255 | — 155.380 | + 19,072,759 
ayments to Local Tax- an ...,, | Coin and bullion...... ere 96,805,712 2,519,607 16,519.) 
ation Accounts, &c.. 9,763,000 7,234,814 6,550,763 279,000 3,000 | % of senetee to liabilities aaa lf 4 " . se nd 2 y 
Land Settlement oe 5,000,007 2,170,069 a - se : = 
Other Consolidated Fund ’ 
Services .......0+2+++: 1,832,000 1,757,034 —-1,527,157 191,797 | THREE Montus’ REcoRD. 
Supply Services ........ 1,267,737,000 896,891,721" 1,900,649,400 27,650,000 38,000.000 _ ———-—___~ a 
Expenditure.... 1,644,552,000 1,187,658,34] 2,142,122,867 29,262,832 38,960,389 a 
OTHER ISSUES. &&s . es 
For Advances for Bullion .......--- 1,150,000, 7,850,000. 200,000 Coinend| aed ae “ae $23 
For Advances for Interest on Ex- | . ; sss ; A e-¥ 
chequer Bonds under the Capital ! Date. Bullion. 5 Cex Deposits, pees | Reserve. —— 
Expenditure (Money) Act, 1904.... 169,818 169,818 = = Ss on SRE 
Under Telegraph (Money) Act, 1913.. 1,565,006 150,000 30,00 _— : xS= 
Unaer rus. Office (London) Railway = -i— ES a 
Act, IDS... cccersccccnseneeneeees j 62,000 58,000 a 5.000 | , £ £ s £ ' £ % 4 
Under Housing Act, 1914 ........++-- 56,000 215,506 o° : 1 Oct. 29 .ccoce 88,065,885 84,455,485 138,954,736 134,622,895 | 22,058,400 1535 
Under Anglo-Persian Oil ¢ } Nov. Deeecees» 88,030,219 86,050,370 129,594,015 126,721,722 | 20,449,849 | 153 — 
(Acquisition of Capital) A ane ae 87,986,441 85,902,850 124,920,607 122,131,499 | 20,533,591 | lé:¢ 
Act, 1919 K 19 ..cccee- 87,964,791  85,676,31 118,591,727 115,605,282 | 20,738,476 | 174 ~ 
For ry reasury Biils for Supply ...... 2,900 3,059,611,900 94,434,000. 75,247,00% 26 saben e sr e01 s 16 85693" ’ 12 237 108 118.414 856 19,657,651 16; ~ 
For War Loans, Exchequer Bonds, Dot. ‘Sicsewecss 91,790,369 88,133,900 167,351,425 165.109,345 | 22,106 469 | 13; - 
&c. under Section 4 of Finance DP sanasens 91,659,648 | 88.583. 157,863,378 154,278,616 | 21,526,033 | 13.'— 
eee oun cuveges nae 14,875,1 45,907,55 2,296 2,239,8( 17 91,498,847 90,299,620 146,849,800 145,044,745 | 19.649,227 | 132 — 
For Principal of War Savings Cert sas mae 24 ........ 91,391,566  92.148,760 155,698,913 153,854,283 | 17,692,806 | 115 — 
; Santee Bosra ses 17,256,00 500,000 9° 3]... eeee.| 91,342,155 | 91,349,990 199,851,122 199,246,783 | 18,442,165 4 
vr Principal of Exchequer Bor 1920. 
Ne 35,968,864 ce x is 7. cesses! 91,280,521 | 90,347,630 158 g 1 226 | 19,282,891 | 12) — 
, 1919, £16,214,865. catia 94,287,105 | 88.249.635 146,091,427 139,490,460 | 24.487,470 | 16, ~ 
2%, 1922, £19,754,001. i wenvagve 96,806,712 | 88,094,255 161,813,588 152,565,274 | 27,162,457 | 16; — 
For War Expenditure Certificates : amuse nnndaiaainiaaiedneran 
under War Loan Act, 1916 ........ 22,952,300 2° oe - 5 
For other Debt under the War Loan Ten Years’ RECORD. 
De SEEN. cccnnesepeornense 183,166,421 105,778,092 26,151 150 
For Depreciation Fund under 
Finance Act, 1917 .........+++++++- 18,620,156 26,600,223 660,022 At corresponding date J 19 I an. 23 Jan. 22 Jan. 2 
Issues under the Civil Contingencies . — a 918. ’ a . 
Fund Act, 1919 ........ pesses 60,500,000 ais 0 ee oe Che Gea wee. = vt —— «a . 
ay a Soe aa 7-8, issu - | Circulation (excluding Bank z + ae £ 
1908 Pr in 8.000 8.000 rrr 28,003,850 28,933,380 45,222,905 69,021,505, 88,094,25 
Old Sinking Fur 2. ‘1910- OS oes acer e ee ; , | Public deposite.............00- 13,392,392 9, 014.809 41,819,592 27,217,394, 21,472,380 
e 7 | Other deposits .............:. 41,589,855 41,248,964 124,440,105 126,573.381 140,441,208 
Issued under Section 16 (1) (t iG : 14 ag ~o e20'er) Fo ” rt 
the Finance Act, 191] ..... 83,000 54.600 i 25,000 overnment securities ........ , 1707,345 11,046, 970 56 39,851 62,953,744, 68,1 7,438 
Best Africa Protectorate Loan Rk , | Other securities .............. 29,376,890, 491,461,280 95,214,194 79,041,349 84,407,85 
. Sin, tenet te one ie Reserve of notes and coin.... 26,911,426 25,463,960 52,141,781 29,716,097) 27,162,457 
a tvein cinaan Ant eld 5 94( | Coin and ND uted hse eieiad 36,465,276 35,997,360 58,914,686 80,287, 0a) 96,806,712 
Cunard Loan Repayments—Issued t a of reserve to 50) 423% 1932 192 163" 
reduce Debt i unard Agreem«s nt | seeseesereseresesese 7 . $P 5 =8 j . o 
(Money) Act, 1904) ...... 130,000 130,000... (a aS ee, bine’ **| a3 3 33 1 x | 8% 
Temporary Advances repaid :— : Price of Console ee 7 cae i ae 5] 
Waysand Means..........-++e+0+- 1,852,561,600 902,521,1!1 18,000,900) 17,500,000 Dalen oft atin per oe “O4ha 26 Aa asd 48.4 4 | 798d 
5,726,1 22,275 6,314,109,066 145,775,279|135,867,362 | Average price of wheat........ 333 8d | 330d | Tis 34 | [23°74 | 72s 7d 
Balances in Exchequer :— Jan. 17,°20.| Jan. 18, '19. In.or Dec. for Week. | Exchange on Paris (short).... 25.17) 20 25.174-20 | 27.144-154 25.974 984) 43°15-75 
ee TO rT 1,983,38 6,602,195 108,770 616,319 a TE acesenese cooese| 84.842 $4.79 24°762-s_ | $4°764-8 | $3.614-65 
Bank of Ireland .........s.s000- 2647,059) _1,545,453,+ 908,000)+ 151,000 — Amsterdam (short) ...... 12.24-32 12.05-10 | 10.76-81 | 11°33-30 | 970-77 
| 4,630,439) 6,147,648) + 799,250)— 465,519 | aes cebar ee 503 529,600, 199,91'3,000 403,782,000 473,538,000741,5 41,000 
D ute return ..... vet 3,782, 5,058, 
Mrmo.—Treasury Bills outstanding on Jan. 17, 1920.. *£1,1350,951,000 s ose 3538 ° 
* Includes £765,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. Treasury, January 19, 1920, BANKERS’ CLEARING RETURNS. 
Week Ending Town Clearing Country Total. 
SCOTTISH UNION & NATIONAL a mia Ia ny ae 
1920. £ £ Pre r 
it ccvbekseasuieeneee 1,370,544,000 173,567,000 1,544,110,000 
INSURANCE COMPANY. January 2) 657,621,000 83,920,000 741,541,000 
ESTABLISHED 1824, Total to date, 1920 2,028,165,000 257,487,000 2,285,652,000 
ASSETS EXCEED - £12,000,000. SEE ccuetiininannedee i 309,794,0 0 189,235,000 1,499,027,000 
; ; ee aan { + 8,371, + 254, + 7 25.0 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, Increase or Decrease in 1920 48 y = 40% i S28 - 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT nian waneieney — ioctl eames eae 
2 ARTI —~ae a F . a. - 7EER A? 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | | potai for 1919............0000+- 25,028,614000 3,386,7€8.000 | 28,415,382,000 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, Do 1918 18.461.239.000 2.736 273.000 21.197.512. 000 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED + 6.567.375,000 + 650.495,000 . 7217870 KO 
ON THE MOST FAVOURABLE TERMS. Increase or Decrease in 1919 ag = 37% IIa 365%. 
= ciel ee, BERL : Decent amoa fe = ~ 
Edinburgh: 35 St. Andrew Square. 
|__London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. PROVINCIAL CLEARING RETURNS. 
enenetiiadineemmenninmmnitinns : mnpeiniaiaiinpinitietia pomenee 
1919 1920. Inc. or De 
, Totals—3 Weeks ended January 17 £ £ £ o 
e ait TS ae e BIRMINGHAM ....................4. 7,842,600 . 10,375,000 }+ 2,532,400 322 
i cceaebinnnteeneenrsendesest 3,528,000 4,643,000 + 1,115,000 31% 
anne DUBLIN ........ 21,046,700 27,255 200 }+ 6,208,500 294 
ihn eieppacesbebseeneneee 3,532,100 5,163,900 |+ 1,631,80C 46:1 
BANK LEICESTER ........ - 2,660,600 4,829,690 |+ 2,169,000 §81°5 
OF ENGLAND. LIVERPOOL ...... . i 30,128,200 51,583,200 }+ 21,455,000 71° 
Week ended Wednesday, January 21, 1920. MANCHESTER...... ; 39,899,200  75691,500 }+135,792,30C 897 
HEWCASTLE-ON-TYNE 5,485,900 8,932,100 }+ 3,446 200 628 
“—_ DEPARTMENT a HOTTINGHAM . 2,065,200 3,624,400 '+ 1,559,200 754 
SHEFFIELD pEpeeseeescovesocesseees 3,210,500 3,814,600 | + 604,101 
Notes issued ...... 114,346,770 Government debt.... 11,015,100 ; 
Other securities .... 7,434,900 
Gold coin and bullion 95,896,770 FOREIGN BANK RETURNS. 
114,346,770 114,346,770 
BANKING DEPARTMENT. UNITED STATES FEDERAL RESERVE BANKS. 
£ £ Jan. 19, {| Jan. 12, | Jan. 20,; Week's Year's 
Proprietors’ capital.. 14,553,000 Government securities 68,157,438 a os = nent ae nt 
lt  Atbbvkaensenss iti - ; 
Public deposite® 5,547,390 | Other securities .... 84,407,836 | ose: goid reserves ........ 408.776,00 |408,274,000 420,264,000) + _502,000— 11,488,000 
ic deposits® .... 21,472,380 Notes .... seeseseeee 26,252,515 Of which held by banks .. 157,740,000| 104,778,000 151.444,000| + 12,962,000 + 6,296,000 
Other deposits ......140,341,208 Gold and silver coin.. 909,942 | Legal tender, notes,silver,&c 12,080,000 12,146,000 13,414,000— 66,000) 1 24,000 
Seven-day and other Bills discounted for mem- ; 
bills 13.703 bers of F.R. Banks ...... 420,014,000 415,952,000 352,406,000 + 4,052,000'+ 67,608,000 
eee rf chs Bills bought in open market 115,136,00C 114.944,00 56,908,000'+ 192,000) + 58 28,088 
797977 7 92 Government deposits.. .... 6,940,000 5,560,000 29,276,000 + 1,380,00C 22,556, 
; . 179,727,731 ; 179,727,731 | Total net deposite ........ 363,812,000'343,178,000 527,196,00C| + 20,634,00c!+ 26,616,000 
* Including Exchequer, Savings Banks, Commissioners of National Det t, and \* 


Dividend Accounts. 
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BANK OF FRANCE. 


« J 


ASSETS. 


an. 23, J 
is - 


in. 15, Jan 23, Week's 
i¢20. 1919 Movement. 
£ 


& é 
Gold coin and buHion ... 223. 193,070 223,176, 219,973,000 + 20,00¢ 


Posi 


tion 


May 28,1914. 


) 


Of which held abroad . = 79,131,000 79,151,000 81.484 000 
Silver coin and bullion. 10, £6,000 10,453.00C 12.692,000 — 197,000 | 
Discount and advances.. 53,749,006 154,026,000 138,456,000 287,000 
LIABILITIES, 
NOtOS «oe eee cceeseceeeees 507178000 1512024000 12717500C0 — 8,846,C00 
Government deposite ... 1,810,000 1,897,000 "2 810,000 — 87,000 
Private deposite ......... 120 174,000 121,231.000 110 755,000 1,067,000 








Jan. 10, Jan. 3, | Jan. 10, Week's Position 
1920 1920 1919 Movement May 30,1914 
ASSFTs. £ z £ £ 
GOA . cccccccccccccsecvccecoss 97.920,000 97,920,000 89,140,000 20,871,000 
GiWEr 22... cscccceccceseces 25 173,000 25,169,000 25,588,000 + 4,000, 29,144,000 
Loans and discounts ........ 71 197,000 71,759,000 59,942,000— 562, 52,029,000 
Bpanish 4% stock ..-+++++-- 13,777,000 13,777,000 13,777,000 15,779,000 
Treasury bills .......ese+0-- 6,000,000 6,000,000 6,000,000 6,000,000 
LIABILITIES, 
Circulation ......0-eseceees: 156.055,000 155,507,000 135,013,000 + 558,000) 76.062,000 
Deposits .....--------- , _42,865.900 43,185.90 45,725,000 320,000 19,190 000 
NATIONAL BANK OF GREECE. 
Nov. 28, Nov.33, Nov. 28, Previous Last 
1919. 1919, 1918. Return, Year, 
ASSETS, £ £ £ £ 
Gold and balances abroad] 65,631,000 65,5€8,000 65,239,000 + 63,000, + 2,392,000 
Government loans and 
securities .............--| 15,802,00C 15,802,000 10,511,000 7 + 5,261,000 
Discounts and loans ....} 15,064,000 15,125,090 12,678,000 — 61,000}+ 2,386,000 
LIABILITIES. | 
Notes in circulation ....) 54,411,000 55,182,000 49,110,000—  1771,000:+ 5,301,000 | 
Government deposits ....| 11,043,000 11,048,000 6,180,000 — 5,000!+ 4,863,000 | 
Private sight deposits. - 18,385,000 17,979,000 16,871,000 . 405,000 + 1,514,000 
Private dcporits at fixed 
dates .. ie 5a 14 637,000 14.312,000 11,775,000 + 325,000'+ 2,862,000 
BANK OF JAPAN. 
{| Dec. 6, | Nov. 29 Dec. 7, Move- Position 
} 1919, 1919 1918, ment. | Jne 30,1914 
Assets, | £ } £ £ £ £ 
Gold and silver..... eeeeesees| 88,180,000, 88,286,000 72,004,000\-- 105,000! 22,132,000 
Discount ...sccccees Esvence 13,123,000, 19628,000 2 584,000 + 6,505,000! 4,174,000 
AAVANCES..... eee eeee seers] 34,643,000 35,585,000 41,979,000) + 1,060,000} 7,054,000 
LIABILITIES, | 
MERE cccccccececcsecesscese 118,832,000 124,370,000 87,455,000 — 5,538,000! 36,227,000 
Government deposits. . ecccece 128,243,000) 126,600,000 108,545,000; + 1,643,000} 8,734,000 
Private deposits ............ | 4,348,000) 4,430,000 4,208,000) — 82,000;  1,144000 
IMPERIAL BANK OF GERMANY. 
| = Dec. 31,| Jan. 7, | Week’s Position 
| 1919, 1918. | Movement.|/May 30, 1914, 
ASsETs, | &£ £ £ z 
Gold .occcccccce cccccccce} 54,491,000 54,462,000 113,009,C00) + 29,000 65,662,000 
eae eee a 1,048,000| 1,052,000 969,000|— 4,000 16,096,000 
Treasury notes .........~|552,296,000 551,263,900 265,632,000|+ 1,033,000; 3,039,000 





Bills discounted... 


BANK OF SPAIN. 





|2399242000 2087227900 1298605000) + 312,015, 000) 





; 149, on 000 


25,306,C00 
93,111,000 


232,475.00 
7,348,C00 
33,838,000 


47, 


173,000 











LIABILITIES, = 
Notes in circulation..... . 1788187000 1734918000 1116842000) + 3,269,000 100,693,000 
a eee '1167870000/853,593,000 593,484,000 + 314,277,000 42,117,000 
BANK OF ITALY. 

Oct. 31,| July 20, | Sept. 30,;| Move- | Position 

1919, 1919, 1918. | ment. |May 31,1914 
Assets, £ | £ £ £ | £ 
Total cash .....sscceeeeeeee+ 61,623,000 54,415,000 41,639,000 +'7,208,C00; 48,875,000 
Enland bills ...cccsccceccees 40,394,000 32,032,000 30,838,000 + 8,362,000 16,736,000 
Foreign billa.......2++++++--| 861,000} 920,000 —_ 885,000 — 59,000 3,252,000 
Advances .......s.e0- eeee+, 45,057,000! 36,794,000 28,442,000 + 8,263, 3,167,000 
Government securities ...... 8,120,000' 8,622,900 8,604,000 — 503,000) 8,228,000 
LIABILITIES, 
Note circulation ......... ++ 478,217,000 299,847,000 342,183,000 +'78370000! 62,277,000 
BOMOEIED .cccrccccccce cocces 72.164.000) 58.551.000 52.913.000 + 13613000 7,719,000 
NETHERLANDS BANK 

Jan. 10 Jan. 3, Jan. 1l, | Week’s | Position 

1920. 1920 1919, — < nt ae 1914 
AssETs. £ £ £ 
Coin and bullion—Gold ......) 52,917,000 53,110,000, 57,535,000 — 133, 000, 13; <1, 000 
_ Silver .... 581,900 547,000 722,000 + 34,000 703,000 
Discounts and advances ......) 39,606,000 40,941,000 33,252,000 —1,335,000; 12,792,000 
LisBILITIES, 

Notes in circulation .......... 87.024,000 89,301,900 90,008,000 —-2,277,000! 26,386,9CO 
Deposits aaa ; 7.892.000 7.069. 00| 8.14 By 00' + + 823,000 418 000 


RATIONAL BANK OF ROUMANIA. 


Dec. 6. Nov 29, ~ {Nov. 24) Dec. 7,, Movement 
1919, 1919. — on Week, 
AssETs. £ £ | £ 
FE er Tee 53,621,000 55,211,000 32.501,000 + 410,000 
ee 8,000 8,000 6,000 if 
cite aes 3,031,000 3,453,000 a ;— 422,000 
Government lvan...... 123,814,000 123,814 000 61,789,000 ag 
Other advances.......... 36,081,000 35,988,000 21,617,000 | + 93,000 
LIABILITIES. 

Notes in circulation 160,449,000 158,906,000 98,507,000 | + 1,543,000 
Deposits ......0....cee0- 88,204,000 87,592,000 23,988,000 | + 612,000 
SWISS NATIONAL BANK, 

Jan. 15, | Jan 7, 7, | Jan. | an. 14, Week’s | Position 
1920, 1920. 1919. | Movement/May31,1914 
AserTs, £ £ £ | £ £ 
Coin and bullion—Gold...... 20,678,000 20,678,000 16,542,000) as 6,847,000 
— Silver ..... 3,216,000 2,971,000 2,430,000}+ 245,000 734,000 
Darlehens-Kassenschein ..... 53,000 500,000 455,000}+ 43,0004 a 
Discounts and advances ....| 18,516,000 20,861,000 21,593, 006| — 2,345,000} 4,120,000 
LIABILITIES, 
Notes in circulation .......-. | 36.993,000 39,018,00C 34,444, — 2,025, 11,037,000 
posite ...... a ata 6,600,000 6,560,000 7,567,00C} + diy 350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to December 31, 1919, total issues were £1,059,000, of which £482,000 
Was held by the Swiss National Bank, 











BANK OF SWEDEN. 


Jan. 10, Jan, 3, Jan. 1. } “Week's Position 


1920, 1920, 1919. | Movement}May30,1914 
ASSETS, £ £ £ £ £ 
SU didn svartichane eaemaaeiaere/s 15,661,000 15,614,000 15,858,000'— 13,000 5,828,000 
3alance abroad and foreign | 
WE estat acadpecwadcad od 5,685,000 5,834,000 6,311,000— 249,000 6, 231,00 
jIwedish and foreign Govern- | | 

ment securities ........... 2.686,000 2,686,000 3,034,000 z 4 1,803,000 

Discounts and loans ........ 27,7¢2,000 30,155,000 21,507,000 — 2,371,000; 6,258,000 
LIABILITIES, 

Notes in circulation ........ 7,525,000 40.462,000 41,098,000 — 2,937,300 12,586,000 
Denorits at notice . 13 34.000 11,562.000 6,332 000. "178.000 3,870,000 
NATIONAL BANK OF BELGIUM. 

} | Position 
Jan. 15, Jan.8, Dec. 30, | Week’s | May 28, 
1920 1920. 1919. |Movem’t.} 1914, 

; ASSETs. ; £ £ £ | £ | £ 
Coin (gold & silver & bullion) 14,048,000 14,159,000; 14,122 000 111,000; 13,306,009 
Senaetien silosciaes acareroie acckere onder’ 15,446 000 15,767.000) 15,692 000} Sa1COn) 27,904,000 

sIABILITIES. | 
Notes in circuvation ......... 193 104,000 192.069,000) 190 552.000; + 1 075,900 37,366,000 
Current accounts ............ 94,545 C00. 95,609 000: 97,345,000 —1,064,0C0 4,485,000 
AUSTRO- "HUNGARIAN BANK. 
~ Week's” Position 
Le 3, 1919.; Dec. 15,1919. Movement. | May 30, 1914. 
ASSETS. * £ £ } £ 
Gok eta re ciewaa alae 10,026,000 19,057,000 — 31, 52,326,000 
I ai Sik'p cut clatateard cave 2,364,000 2,365,000 1,000 12,270,000 
Bills disc: sunte d,warrants 368,573,000 328,617,000) + 39,956.( ee 
Loans on pledges ........ 375,460,000 375,300,000 + 160,000 
LIABILITIES, 
Circulation of notes ....; 2,212 892,000) 2,168,117,000 + 44,775. 95,417,000 
SE re 18,407.000 $21,052,000 — 2,645,000 =e 


NATIONAL BANK OF DENMARK. 


Dec. 31,: Nov. 30, ‘Dee. ate 1 | Month’s 1 Position 





1919, 1919. 1918, | Mov a |May30 1914 
ASSETS, £ £ £ 
Coin and bullion ............ 12,605,000 11,787,000! 10 812.0001 + cineca 4,258 000 
Loans and discounts 22,730,000 20,755,000) 14,742.008 1,975,000; 4,915,000 
Debtors abroad......... ee+ 1,640,000 1,547,000} 4,976,000!+ 93, 1,339,000 
GIN cccccceeoscancwsince 5,224,00C 3,224,000 1,646,000) a om 666,000 
LIABILITIES, | 
CR iviic ccccccecncccecs 27,186,000 26,208.0C0| 25,002,000! + 978.000; 8,737,000 
ST os asccicsienicceedaaen 4.9.6000 2,440.000 5.526.000'+ 1.606,000 372,000 
BANK OF NORWAY. 
Jan. 15, Jan. 7, Jan. 15, | Week’s | Position 
1920, 1920, 1919, | Movement;May31,1914 
ASSETS, £ £ £ } £ £ 
Join and bullion—Gold ....| 8,137,000 8,138,000 6,718,000 — 1,000; 2,700,000 
Balance abroad and foreign | { 
RI citiicna cated ataanatandict cca aea 5,831,000 3,835,000 — 3,900,000/— 4,000, 1,572,000 
Norwegian &Foreign Govern- | 
ment securities............ 673,000 673,000 749,000) a 486,0C0 
Discounts and loans ........ 19,766,000 20,713,000, 21,864,000, 947,000, 4,237,000 
LIABILITIES, } 
Notes in circulation ........ 23,168,000 23,915,000, 22,872,000 747000 6,252,000 
Deposits: at notice .......... 4,807,000 4,986,00C! 6,034,000\—_ 179,000 596,000 





‘The rignt t of issue of the Bank of ‘Norway, 18 Calculated at—(U) Phe stock “of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
banken i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 miliion crowns above the stock of gold, 


‘NATIONAL BARK OF EGYPT. 


‘Oct. a, Sept. 30, | Month’ 8 Position 
1919, 1919. | Movement.)May 31,1914. 
ASSETS. £ £ | £ £ 
NEY es se vce pawmuneans 3,419,000 3,394,000 | + 25,000 1,612,000 
Government sec uritie Wescseaenes | ‘76,974,000 65,155,000 | - 11,819,000 2,137,000 
LIABILITIES, 

Notes in sirculation ............ 61,436,000 46,872,000 | + 14,564,000 2,462,000 
Governme.it deposits............ 11,613,000 12,005,000 | 392,000 2,374,000 
Other deposits ...............-++ | 18,817,000 17,431,000 | + 1.386,000 | 2,728,000 


By authority of the Egyptian Government British Treasury Bilis to an amount of 
approximately £20 millions were deposited in lieu of gold. 


_ BANE OF FINLAND. 





. 23, Dec. 15, | Dec. 23, | Position, 
"1919. 1919, 1918. |Movement. May30,1914 
ASSETS. £ £ £ £ £ 

a wee eeeeeese| 1,706,000! 1,706,000; 1,706,000 aa 1,404,000 
Balance ab: 0% 1d and foreign 

Dash wie emcee ccd 4,406,000 4,663000 15,076,000\— 257,00} 3,615,000 
Finnish and Foreign Govern 

ment securities ......... 41,973,000 41,358,000 31,096,000 + 615,000} 873,000 

Discounts and loans....... 7,787,000. 7,282,000 2,873,000'+ 505,000} 4,206,006 

LIABILITIES, 
Notes in circulation ........ 44,634,700 43,514.900' 46,478,000! + 1,120,000} 4,958,000 
Neposits at notice .......... 6,759.000 717 4,000! 4,673, 420,' 00} 849,000 


BANK OF PORTUGAL. 








Dec. 17, Dec. 10, De. & {| Veek’s 
1919, 1919, 1919. ptoveneens. 
ASSETS, £ £ £ £ 
Cale and DeIOR. x... ncccscccceses 5,39£,000 5,388,000 5,384,000 | + 8,000 
Se ED So cccnwececcoueenes 1,715 000 1,715,000 1,715,000 és 
Balances abroad ...........++.+: 567,000 6 19,000 672,C00 | — 42,000 
NTS. cars ccdenecanac esas 11,167,900 11,303,000 9,225,006 | - 140,000 
Government loans ..........-.-. 60,036,000 60,026,000 60,026,000 | + — 10,000 
LIABILITIES, 

Notes in cizeulation .........+.- 72,247,000 | 70,676,000 67,453,000 + 1,571,000 
DIN cc ns sueecceouensecwaene 4,374,000 5,714,000 6,468,000 | 1,340,000 
NATIONAL BANK OF BULGARIA. 

June 14, | June?, | June l4, Week's Year's 
1919. 1919, 1918. |Movem’nt.| Movement. 
ASSETS, £ | £ £ £ 
Rs ciitwamvedceceomdaceme 1,911,000} 1,911,000) 2,550,000) ES — 639,000 
NE carat cag wadigmacanaidaete 744,000| 745,000 672, -_ ly + 72,000 
MUOOOEET MONEE cccccccsccus | 11,841, 000) 11,809,000 32, : 
Bills discounted...........- | 37,927,000) 37,932,000) 37, 817, (00|~ 5, + 110,000 
LIABILITIES, 
Notes in circulation........| | 98,424,007 97,871,000] 70 520,000) + 553,000} + 28,104,000 
I 28,970,000| 29,893,000. + 
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POLISH NATIONAL BANK. 
October 31, 1919. 


























































































LIABILITIES. ASSETS. 
Polish Marks. Polish Marks. ; 
Notes in circulation........ i re So cuccnscadbseseeeoenees 6,481,778 | 
Government accounts...... i te. ccecuceenesessenss ent 24,285,452 | 
Other accounts ........+... 1,#54,693,120 | Foreign coin...... ......s. 150,625,136 | 
TL. scsseunseesecseneens 32,605,672 Foreign banks.... cocces Sadysee aD | 
ere 17,561,210 | Loans and discounts........ 4,617,649,417 | 
Other liabil litie SB ee.+eee-+- 162,255,990 Other assets . weeee 279,954,467 | 
5,829,394,625 5,829,394,685 
BANK OF ESTONIA, 
Oct. 51, June DO, Nov. DB, Monthly 
1919. 1919, 1919, Movement. 
ASSETS. £ £ £ £ 
Total cash . 917,000 776.000 689.000 228.000 
Discount and loans 1,510,000 317,080 1,802,000 + 292,000 
LIABILITIES. 
Deposits ... 1,668,000 335,000 1,779,000 + 111,000 
In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per 2; 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £; 
the yen at 10 per £: the American dollar at 42; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the | 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark | 
is converted at 25 per £. 
LONDON RATES. | 
- me | Ba i Me ae |S 
ED aS cS 28 aS x S | 
2-4 = “m0 en en an 
a) - > = - 
ae : a | 
Bank rate (raised from 5% Nov. 6, % % % % % 
SE dcpsceksenentonseene seaneeenl © 6 6 6 6 6" Pi 
Market rates of discount :— 
60 days’ bankers’ drafts..... seecel O. on © 5 5 «(44 4} 
3 months’ do.........+. peeebners SA, a} f fmt Ay 
4 months’ do ....cececeeeees oo. | SB 48} 588 2 ta 5z 
SET GD. cesterecsecs wousees| Ben Gi OF Sha 68 32) 5 bo 5 | 
Discount (Treasury Bills) :— | 
3 months* (£98 12s 3:d).....ee6- 54 ' 5} 5a 54 : , | 
6 months* (£97 5s 1gd).......... 34 5 &e , SA 53 é | 
Loane:—Day to day ........ceeeeee- 364 4\3 4 413 4'3 @i ae 
needa apenéee dices seeenke 4h ¢ 43 4 43 3 4 44 434,44 4 
Deposit allowances: Bankst ........ 4 ; 4 4 4 4 4” 
Discount houses at callt ........... 4 4 4 4 4 4 4 
RP TEOTE -c00ce 6-00060+0082000 43 43 4} 44 44 43 43 
4 Rater lowered 4% on Jan, 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 


4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, 4 Lowered from 33% to 3% on June 
5. 1918, but was raised to 33% on July 31, 1919, to 33% on Oct. & 1919, and 43% 
on Nov. 6, 1919. 

" Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stoy ped on August 15, 
1919. Rates commenced on July ~ 1919, as follows:—Two months, 39% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4% On October 6, 1919, the three months’ Treas ury bill rate was 


raised 1% to 44%, and six months 1% to5%. On November 7, 1919, the three 
m a rate was raised from 49% to 54%, and the six months’ rate from 5% 
to Yo 


_ Comparison with previous weeks :— 





According to advicer rec¢ived from Sofia, the discount rate cf the National 
Bank of Bulgaria on June 14th, 1914, was 4%, and advances the same rate. 


LONDON COURSE OF EXCHANGE. 

















On Usance. | Tues., Jan. 20. Thars., Jan. 22 
Amsterdam and Si. ececccece Cable 9°65 975 9°67 972, 
Ditto..... ecccccecesccccococesesess, 5 MOnthe nom nom 
Belgium evcccccccccece occcece ecccccece Cheque 43 30 43°60 44 25 44-75 





BOE sccccccee Cable 42:35 4325 4370 44-00 





ere cece 3 Months) 45°55 4375 44°20 44°50 
DD sccepeetsenssenesnebesonye 3 Months! 43 45 43°75 44°20 44°50 
DETER cccccccccccccccccce eoece Cable 20°30 20°40 20°15 20°25 
EY  Mpibénemeeeeeipeinesesonvoes 3 Months, 20°80 20 90 20°65 20 75 
ici pceneheseynoweeeeennens Cable | 23005 24000 23700 24200 
Italian Bank places ........... eoeee| Cable 5075 51°25 5100 51°50 
TD. Scaenugentosevesevenss ee-se- 3 Monthe nom nom 
Now York ....cccccccescscccccsecess Cable 367 369 3613 562} 
E: chbenbsnbebeanhesenenoneons's Demand 3584 3704 363 36 
Madrid and Spanieh Bank places....,| Oable 1969 19°70 1945 1955 
i At¢bcuéhentnebseshentenanons 3 Monthe 59 594 §93 59% 
° Lisbon and Oporto... .......2.s+e.0++ Cable 15 18 16 18 
Ditto ..... sesneeeean orecscoesenee 3 Months nom nom 
Oopenhagen ......... eneee eosee-| Cable 21:05 9-21-35 2160 2180 
PT ncesesesesens Seceseencces Cable 19°15 19°25 19°45 19°65 
Btcckholm ...cseceeeees oeenee ponvese Cable 17°75 17°85 1775 17°85 
DT.) Mascébehneestnoneonsss 3 Months nom nom 
DS Kcknpevedsesnevasnnepees Cable 8700 9700 84 CO 88°00 
POO SUED ccccccccccsssccesences Cable 6% 63 €5 654 
ih .ccnepennespesescesecs Cable 18 19n0m, «i148 19n0om 
See Cabie 25°80 26 10 25°90 26° 
Jalcutta and Bombay ....... eceseee| Demand | 2/33 2/33 2/33 23 
DittO .ccccccccccccoscccrecererees SOGRYS BEt 2/38 2/38 





Eé Bank Bills, Trade Bills. | 
a3 3 Montbs.|$ Months./6 Months. 3 Months # Months. 6 Months 
1919 % % % % | | 
Nov. Voces ¢ 58 9/58 25h 2 ls * Ie *, 
SP eenail i 4 8 | S/S . i | 6 6 
Zl...e0e{! a 6 15 «66 6 3/6 6 
Diesead 4 3) 58 2/5 of SF g 6 ef 416 
Dec. 5...... 4 5a SS 6fiSt | OGG 6 OA 6 
12...00-19% 3 Sie 8) St 3 2 a 6 + | 6} 4 6 j 
19...) #159 6 | 52 5 6 2 | 6 6 
Beret 4 St 3 ow Sk OR + | 6} & 
920. | j 
Jan. 2 «.... 15% 815% Rk Sm& € 6 3 | 6} 
Q.c00f 95th fl Ste 8 | Sm is + | 6 tia 
16...) 4 95% oR SR ta) St 6 le 3/6 
23 \44 4) 58 ote 58 6 16 2 | ef } | 
FOREIGN BANK RATES. 
cc Bank Rate ——~ on Bank Rate —_— | 
Changed % Changed % | 
Amsterdam .... July 1,19]5 .. 44 Madrid ........ Nov. 10, 1919 5 
: esssoves Dec. 23,1914 .. 5 PREG... cocenvce Aug. 26, 1914 5 
PT <ccpeses June 12,1919 .. 5 Petrograd...... July 29, 1914 6 
Ds esenson June 5,1919 .. 4 TE comesevene Jan. 11, 1918 5 
Calcutta esp Ge Been woo & Stockholm .... Jume 12,1919 .. 6 | 
Christiania .... Dec. 18,1919 .. 6 | Swiss Bank 
Copenhagen .... on 7, 1919 6 places. ....0- » Aug. 93,1919 .. & 
Helsingfors .... Nov. 18, 1919 7 REED cvccveewne Nov. 18,1919 .. 803 
Pa Jan 15, 1914 5 VEER ecoccess April 10, 1915 5 





FOREIGN RATES OF EXCHANGE ON LONDON. 














Kate | Kee Rate 
Usance Par Jan. 24, Jan. 16, Jan. 23, 
i919 1920 1820 
Parle cocccess france to £1 Cheq'es 25°22 25°98-99 42°75-80 43° 45-50 
RGR .»ccseve marksto£l Sight 20°45 209-212 257-258 
Amsterdam .. fiorin to £1] Sight 1210 «11° 44 48 9 89-90 } 9° 70-7) 
Brussels ...... francs to £1 Cheq’es 25°22 26 * 95-27°05| 42 60-65 44 05-10 


| Christiania ..kronerto£l Sight 1815S 17-07-10 19° 08-11 19 75-80 


Stockholm..../kronerto £1 Sight 18 158 16° 5°62 17 * 83-85 iT 85-88 
Copenhagen ..j/kronerto £1 Sight | 1815S 17° 97-1804) 21 * 00-03 21 - 55- 


Helsingfors ..|F. marksto£l Sight | 25°224 ee 107-110 84-89 
Greece........ drachmew£l Sight  25°224 - 2> 65-75 26 * 50 
Bemke ccccceces ilire to £1 Bight  25°2 30* 25-374 | 50° 60-65 51 35-4 
a .. franceto £1 Bight a5 24 23° 23-0 20 * 48-52 20 * 20-2 
Madrid ......pesetasto £1 Sight | 25°22¢ 23 43-46 19°18-22 | 19° 455 
Lisbon ...... pence tomils, Sight d | 3Aj-—35} 164 -174 17—174 





Alexandria.... piastres to £] Sight 973 —97? 974 -973 974 


New York..... dollars to £1 Cable 4 4763-8 | 569-3 3° 634-04 
Montreal ....dollars to £1 Cable 4 h-e | 4ul-02 4° WO 
Buenos Ayres. pence todols. T.T. 47 51-514 | 653-8 64a— 

Rio de Janeiro pence to mils. 90 days 16 1234 Lita 174 
Montevideo ../pencetodols. T.T, 61 59:—604 |1667—673 6434-2 
Valparaiso.... pence to peso 90 days 18 1033 1343 | 1348 
Lima .......-|Eng.to Per.£1 90 days Par _ 74% dis. Th% dis 
Calcutta......\ster.to rupee T.T. is 44 186-64 2s 4¢_-2d | 22 4¢4,-44 
Bombay ......ster.to rupee T.T, le4d = is6-6¢ad0 28 4¢n-Bd | 28 4¢n-ad 
Madras ...... ster, to ru T.T.  le4d = ls66¢d | 28 Seed | 2s 4¢-20 
Hong Kong....jster. todoliar T.T, oe 3s 3d | $s 10d-5s 0d) 46 lld-5s 24 
Shanghai ....\ster. to tael T.T. ee &s 0d 7s l0d-*s 3d) 83 2d-8s 54 
Singapore ....jster.todollar T.T, ee 2s Sit 4. }-4 4 bd | 2e4ad-2d | 2e 44d gd 


Yokohama....|ster.to ven  T.T 24884 | 28 1j-2:d | 2s 8d 81 | 2s Bhd-bid 
t Rate for Jan. 15th. 
CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Bank cable the following exchange rates :— 





Par Rate Rate Rate Rate 
conek Jan. 23, Dec. 18,) Jan 8, Jan. 25, 
wer. 1919. | 1919 1920. 1926, 


New York on 








Gondon— 

60 days ...... ee ( 473 37951 366795 3 $ 

Cable.......+s. } Dollars for £1 48666 ( 47655 376 375 3 

Cheques ...+- { saree a - : 7425 is s 
DaSES csccccccececs . ( 5°4-75 ; 19 
Gwitzerland...... } Francs for $1 5183 1 4885] 5&7 | 566 5 
eee Lire tor $1 | 6650, 1325 | 1840 14 
GwAED...ccccccccece Cents forl peseta 19°30 2008 | 1940 19 06 18°7¢ 
Amsterdam..... .-. Cents for] guilder | 40°195 41°75 | 37 0 37°50 37°375 
Petrograd ........ Cents for 1 rouble 51°50 l4nom! 14°50 me 
Copenhagen .... , 26°50 | 18 25 18°05 16 80 
Christiania ° ; Cents forl kroner 26° 276> | 2050 19 90 18° 
Stockholm ...... (| 28°50 | 21°50 21°10 204 
NOES cosceccccccs Cents forldrachma 19°30 19:4 | 15°20 14°90 14¢ 
Yokohama ........ Cents for 1 yen 49°85 5150 | S015 50 40 49 
Hong Kong ..... . CentsforMexican® 63°65 78°50 (|102°2> {10150 1C0 
Buenos Ayres...... os oe ee 10°210 10°2 4102 
Rio oe Janeiro .... Cents for] milreis | 32°42 ee 
Valparaiso ........ Cents for 1 p-so 20°61 ee 18 25 
[EGE coccccecce Francs for $l 5183 se 10°70 11°15 12 08 
VIGRRD cccccccccccs Cents for 1 Brone a6 ee “60 060 049 


RE eS Cents for 1 mark a .o * oo 20 1°50 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 





Rate, | Rate, | Rate,| Rate, 


























New Zealand. on London. South Africa. ___ Landon. — 


| Par 
Jan. 22, Jan. 7, Jan. 14,) Jan 
| Level." i9i9. "| 1920 '[ 1s20."| 1920 
Amsterdam ..|Florins to 100marks| 59°26 2910 5°35 485 | 415 
Switzerland .. Francs to 100marks 12345 5850 11°40 1010 | 8°80 
Copenhagen \ . 4 45°50 | 10°50 10°8>* | 9 25 
| Gtockholm.. } Kronerto 100marks| 88°88 ! 42-00 9°50 975° | 8c 
Obristiania.. 144-25 | 31060 | 10 | 8-75 
, ° January 12th 
COLONIAL RATES. 
Commonwealth of Australia and 
Dominion of New Zealand Union of South Africa. 
¥ ‘London on Australia and Jan. 16, 2920. Dee. 5, 1919, 
Australia and New Zealand London on Bouth Africa on 
} 


| Baying. | Selling. Buying. Selling. 
. — ee Selling. Buying. | Selling 


| A} NZ. A'NZ A‘iNZ A NZ 

re ee re re ee ee se - 1% ee par 
| Gia ccc] co | oe | ce Ls oo 8 M%dis {Xpm | 4 %& dis par 
Cable.. 10Qe 1008 . | oe |NCO3 5 ee ee ee | ee 
On dem'd 974 a7 - par 9 #91 ee ee ee 

SO days .. 97 97 | -- | 988 9881 ieee i “dis had 1 ia 
| Oduye || 964, 964) «. | «. 984, 964 mss sl oo i aa 
| 9 days. ce | ce 8 oe «(82 | ee 
120 days .' 


* Premium over £2,000, li. 


INDIAN TREASURY BILLS. 


| Up to January 10, 1919, Indian Treasury bills were issued to 
the following amounts :— 
Res. 
October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to January 10,1919 ......  89,29,00,000 





2.25,68,05,000 
Bille dischacwed.. occcccccccccsccsccces . 1,71,29,95,000 


Bills outstanding on January 10,1919....  54,38,10,000 


| BULLION. 


The gold movements to or trom the Bank of England are no 
tonger announced. For the week ended January 2t, 1920, the 
_stock of coin and bullion showed an increase of £2,519,00 

' pompared with the previoue return. 
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January 24, 1920.) 





GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 
ring this week and corresponding periods in previous years 























duri 
are as below :— ; 
Gold Silver. | Silver. 
1920 ! P Cash, , Forward. Date. Cash. 
O od Per Per Per 
unce. Ounce Ounce. Ounce. 
ro s d d d d 
a Misael SD 8 77} 764 Jan. 27,1914 26% 
MW.scel wae @ 7 772 27, 1915 22) 
20.e0+| 111 10 793 773 27, 1916 26 ie 
Biecss as @ 798 788 26, 1917 3755 
92..--| 114 6 793 783 25, 1918 432 
Fest he 6 792 78% 25, 1919 48, 
IMPORTS AND EXPORTS OF GOLD. 
sold Imported into the United Gold Exported from the United 
Kingdom, Kingdom 
~ a. Week ae | Week 
intries from which Ended Countries to which Ended 
Consigned. Jan. 21, Exported. Jan. 21, 
1920. | 1920. 
——— —— — —_ | NS © 
£ £ 
i ealcmacndmaaanl [ne ee ee) ae 
© United States 2. cccccccccce 125,00) 
ME. obccsccenectonesex 1,750 
Union of South Africa ..... 10J,C00 
Bombay s cienta wae’ 1,240,767 
fotal value of imports o j}———-——_ Totai declared value of ex |————— 
wd .cce-ceees ‘ 559 I registered in the week) 1,520,767 
Messrs Samuel Montagu and Co. write, on January 22nd, 
as follows :—* Gold: Another ‘arge increase has taken place in 


the Bank of England gold reserve against its note issue. The 
total is now £95,896,770, 42,556,525 more than that in last 
week's return. Gold has been in good demand at rising prices. 
[he available supplies have been bought for India, the Straits 
Settlements, South America, and the Continent. It is re- 
ported from New York that $1,500,000 and $100,000 in gold 


have been engaged for shipment to India and Mexico respec- 
tive ‘The American Federal Reserve Board’s report for 1919 


states '—' During the earlier part of the year, while the gold 


embargo was still in force, and between August and November, 
the banks’ gold reserves were increased through net imports of 


gold, and through the acquisition of German gold and its 
transfer to London. These gains were practically offset, how- 
ever, by the amount of gold withdrawn for foreign shipments, 
from Spain, Argentina, and the Far East, with the 
lt that gold reserves at the close of the present year, 2,078.4 

ns, are 11.9 millions less than a year ago. Total cash 
eserves show a similar decline from 2,146.2 to 2,135.5 mil- 
Silver: The sale of a considerable amount of melted 

m abroad caused a sharp fall in the price on the 16th 

nst., but the parity with New York, owing to the weakness 
he exchange, has been so much higher that the market has 


ioyant. China has shown some interest, but the rising 
es have hindered business with that quarter. During the 


week two significant indications have been given that the ‘oom 


if silver as the material for subsidiary coin in many countries is 


mminent. The German Reichsbank is prepared to pay in 
paper currency for German silver coin six and a-half times 
its face value, and a bill, styled ‘ McFadden,’ is being intro- 


duced into the U.S. Congress to authorise the issue of notes by 


Federal Reserve Banks, in various denominations down to cne 
and two dollars, the notes to be legal tender for amounts not 
exceeding $10. The Bill also provides for reducing the quality 
of silver coin to .800. It has recently been announced that 
the silver in Canadian coins is to be reduced to a similar quality. 
We understand that the new Jndian 3} and }-rupee pieces, to 
which we alluded last week, are not composed of pure nickel, 
but of an alloy of nickel and copper, worth about half the ’alue 
of the pure metal. The intrinsic worth of subsidiary coins is 
not material. The desiderata are that they should be difficult 
of forgery, and lasting in wear, Strangely enough, the Indi:an 
Currency Act authorised nickel coins, whereas actually nickel 
alloy has been employed. It is reported officially in Switzer- 
‘and that the comparative abrasion of various coins was tesze+] 
by placing equal weights of many varieties inside a drum, 
ae was revolved for 40 continuous hours. The result was 
as follows :— 


10-rappen piece of aluminium alloy ........ccscccccccsscee . ae 
l-franc piece of 835 cilver, °165 GUEE co ccesccnceseeses ooo | Te 
2 a BS a tei tent eee . 662 
4 Bs as iacfakiienba ae oretniates aes iad <o. oer 
5-rappen piece of brass (100 rappen = 1 franc)..... heteaee a 
10 (containing 60 % copper, 10 % zinc)... 3°69 
2 * MOREE idsnessscesssccssasesssscess 
10 ” copper-Dickel......csccecesseceerecccseees 3°45 
l - SS ae ee 
2 ‘i ee ee erm: 
2 ' pure mickel.....cccccscccsscersccccccccss O89 
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It seems a pity, therefore, that the Indian Government did n. t 
decide upon pure nickel, which has also the faculty of retaia- 
ing its pristine condition to a remarkable degree. The har 1i- 
ness of pure nickel gives this metal many advantages. Owing 
to the clear-cut effect produced by a die upon this metal, it 
is almost impossible to manufacture spurious coins. Gre.t 
expense must be incurred in setting up suitable plant, anl 
intense heat is required to melt and cast the blanks. We are 
informed that the methods of dealing with it are so perfected 
| that ordinary steel dies can now be used. The 1914 report of 
| the Deputv-Master of the Royal Mint referred to the resistance 
of pure nickel to chemical attack, and the discovery recently 
has been made that pure nickel coins harbour far fewer bacteria 
than those composed of other metals. Like cobalt and iron, 
nickel is subject to magnetic attraction, but an admixture of 
only 5 per cent. of other metals deprives it of this quality. 
Thus the detection of nickel alloy coins is rendered easy. The 
Swiss Government was compelled to relinquish coining nickel 
during the war, and resorted to brass scrap, out of which excel- 
lent golden-coloured pieces were minted. Iron, zine, and alu- 
minium have been utilised for coinage on the Continent of 
late, and it has even been stated that discs cut out of tin jam- 
pots have circulated as money in regimental districts in the 





| East where troops have been stationed, 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Dec. 31, Jan. 7, Jan. 55, 

1919. 1920. 1920. 

Notes in circulation ..........+. 18,291 .. 18621 .. 18,691 
Silver coin and bullionin India... 4,367 .. 4,257 .. 4,163 

| Silver coin and bullion out of India a aa “a < a 

Gold coinand bullion in India.... 2,961 .. 3,421 .. 3,500 
Gold coin and bullion out of India 1,010 .. $43 .. 1,028 
Securities (Indian Government)... 1,703 .. 1,750 .. 1,750 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The coinage for the week ending the 15th inst. amounted to 
44 lacs of rupees. The stock in Shanghai on the 17th inst. 
consisted of about 21,800,000 ozs in sycee, and $10,500,000, also 


130 lacs of bars and U.S. dollars, as compared with about 
20,150,000 Ozs in sycee, $9,900,000, and 3,330 bars on the roth 
inst. ‘he Shanghai exchange is quoted at 8s 1d the tael.’’ 


NOTICES. 

The London office of the Merchants’ Bank of Canada an- 
nounces that a building is to be erected by the bank between 
Scarth and Cornwall streets, Regina, Sask. It is expected that 
the premises will be ready for possession in the spring. 

The Standard Bank ot South Africa, Limited, announce the 
opening of an agency at Otjiwarongo, in the Protectorate of 
South-West Africa. 

The board of directors of the Guaranty Trust Company of 
New York have accepted with regret the resignation of Mr 
Robert Callander Wyse, for 23 years the manager of their office 
in Lombard street, London, and have appointed Messrs John A 
Terrace and Sigmund Metz to be acting joint managers. 

An official announcement has now been made that the Bank 
of Montreal has acquired a substantial interest in the Colonial 
Bank, and that Mr G. C. Cassells, the London manager of the 
Bank of Montreal, has been invited to join the board of the 
Colonial Bank, thus insuring a close working arrangement in the 
respective spheres of the two institutions. 

A branch of the African Banking Corporation, Limited, has 
been opened at Porterville, Cape Province. 








OIL OUTPUTS. 

British BurMA PETROLEUM COMPANY.—A cablegram has been 

received from Burma reporting that the total production of crude 

oil by this company and the Rangoon Oil Company, Limited, 
amounted to 67,379 barrels for the month of December. 


TRANSVAAL,) [> 


Agency at— 
10, WALL STREET, 


West End Office— 


25. COCKSPUR STREET,¥: 
Ss.W.-1. 


NEW YORK U.S.A, 


‘ LONDON OFFICES: 


CIRCUS PLACE, LONDON WALL, E.C.—2. 

18, ST. SWITHIN’S LANE, E.C.—4. 

Special facilities afforded to Traders 

and Merchants desirous of extending 

their spheres of activity and influence 
in South and East Africa. 


—— — 











































COLONIAL AND FOREIGN RAILWAY RECEIPTS, 








} 


Name. = |Ending Mile. Week or Month. 











INDIAB, 
Re. Ra. Rea. Re 
Assam Bengal ... (11 weeks Dec. 13 983 2.17,227 + 48,762 25,053,580 -  6,69,114 
Baresi Lt. Ry...... 78 week 20 118 154,00° + 9,900 10,79,700 + 4,74,300 
Bengal & N. ventas 1’ week: 13 2,065 4,46,280— 40,514 44,63.860—  5,97,006 
Bengal Nagpur... ‘7 wees 13 2,695 = 12,17,0.0 + 29,00 448,650,514 +  32.98,692 
Bombay, Bar.& 0. 1 15 week: Jan. } 2,871 | 29,04,90l'— 34,00 2,59,87,000 + 23,493,000 
penane 9 weeks Nov. 2 1,542 6,01,46 + 275,17 48,-3,155 + 4,60,200 
Dain Umblia Kik» 5 weekrjJan. 1 239 92,200 4 290 13,17, 17+ — 24,7¢5 
Indian .... (5 weeks 1 2,771 | 25,06,0K0|—239,0C. 3,71.86,00C0 — 17 24,900 
G.IndianPeninsuls 5 weck> 10 53,1824! 27.57,300 + 226,200) 3,€6,61,255 # 32,46,520 
adras & 8. Mahr 1 weeksDec. 1' 5,152 | 11,00,000 + 51,75 1,09,25,00 + 3,319,800 
Bohilk'd &Kumaor 11 weeks 13 269 60,8)2,¢ 12,1 4,65 678 — 38,07 
Do Lucknw-Breilly 11 week» 13 287 45,054 — 11,26 4,65,96'5—  2,02,2 
South Indian..... 5’ weeks 13° 1,852 | 7,85,364, + 132,47:| 2.75,06,960'+  25,19,90 
Sthn Punjabimnth 6 mouth: Se; t. 0 716 | = 7,72,610 - 279,37 42,75,280 —  20,16,740 
? 2 weeks return 
FOREIGN. 
ARGENTINE. | j | } 
i é & é 
Argentine N. E. ../28 weeks Jan. 10 752 8,700 + 1,820 350,100' + 70,000 
Argentine Trans ..22 weeks! = 10, _‘111 4,300\+ "330 _ 6,516— 35.434 
B.A. and Pacific (28 weeks, 10) 5,536 | 132,00C;4 30,000, 3,999,000 + 857,000 
B. A. Gt. Bouthern 28 weeks ll 792 | 162,000/4 40.000 4,779,000 + 1,056,000 
| Net | — 35,00C/+ 17,006, 1,555.000\4 884,000 
8. A. Western ....'28 weeks, ll} 1,888 | 76,00C\+ <5,00C) 2,681,000 + 765,000 
| } et | 27 a 962,00C 
Goseenty es Cent.) 5 mnths Nov. 30) 190 45,048'4 4,181 226,405 + 21,166 
tral Argentine. - weeks Jan. 17 305 188.030) 4 128,090; 4,9'6,00C:4+ 1,238,400 
| Net 71,000|4 1ut,000, 1,487,100 4+ 932,200 
Cordoba Central . 29 und 17} 1,808 | 53,2004 29x29, L,7St10\4 456,630 
entre Rios........ \28 weeks, 10) Bl 24,300/+ 5,700) — 643,700\4 
\ | | 
Brat. | | 
Brasil Gt. Sonthn. 11 maths Nov. 30) .. | Ms45,000\4+ 4,900 544,671 — 7,362 
Gt. West. of Brasi!) 2 weeks\Jan. 19 1,010 27,400\+ 9,700 38,500 + 10,530 
Leopoldina........) : we a 10} 1,831 52,880\4+ 22710 72,638\4 29,605 
Ban Paulo ...... 11) 1534 33,055\4 11,471 85,175|\+ 32,64 
State of Bahia W 12 mathe) Dee ai 62 Ms 116,0v0\+ 22,000 1,204,000\+ 143,000 
OBILEAN amp | } } | 
Prrvvian, | } | 
Antofagasta ......| 2 weeks Jan. ni 838 56,620 — 18,415 72,850 + 13,570 
Di esisnsnesd | lmntb |Nov. 30 O44 12,000\¢ 500 ba a 
Nitrate (2 weeks). .| 2 weeks |Jan 15| 366 54,041\4+ 28,735 .- + 22,7% 
Peruvian Corp... .| a Dec, 31) 659 | 81,310,880/+4 254,890, 6,982,774 + 962,059 
BENE soceseccvccst ¢ mnths| 31) 180 25,785\+ 11,227 97,117 — 16,607 


Ovzar. 
; 


Ouban Central ....\29 weeks Jan. 17) 368 39,977, 14,714 544,423 
Havana Central . . |29 weeks 17) 7 

United of Havana. 29 weeks; 17 681 87,762|+ 41.865, 1,720,650 
West of Havana .. 29 weeks) 


Unvevaran. | 
| | | 
Oentral Urngnay..28 weeks Jan. 10, 272 23,562)4+ 2,159 619,834 64444 
0.Urug.(Kast. Ext.) 28 weeks 10) 3ll 7,582'+ 2,058 153,0u 26,829 
O.Urug.(Nrth. Ext) 28 weeks| «186 3,36.|+ 38 10),106 + 1, 
QO. Urug. (West. Ext) 28 weeks| 10} fll 2,696 + 119 75,35. 5, 
Midland U 7 6mnths Dee. 3. 519 2024+ 77 111,204 + lll 
North-West rug. S ranths Nov. 30} 113 7,187 + 558 22,253 
Uruguay North ..| 6mnths Vee. 31 73) 2,606\4+ 310 13,731 1,855 
Ornzr Forszicx. 
Aloeoy and Gandia..| 3 weeks Jan. 17 BB PP sl4,000'+ 5,070) 26.000 + 4 
TD Ksadnnamien 12 moths Dec. 5) 1 1275,— 2,77 29, S8>\— 22 
eens nnns 6 month: 31 136 9,00.\— 4,9% §5,35¢\ + 6 
Oolombiar Nat. Rly 12 mnths 3, i.) 18,040\— 13,44¢ 171,120) & 23 
Oosta Rica ...... § moths Nov. 189 26,93 \+  S,o1f 1:8 Sib + 
Dorado Extension!12 mnths Dec. 51 ~, 15,00}4 6,200 140,6> + 40.250 
tian Delta... (39 weeks 31 17,09:\4 2,528 225 57 + 

Gt.Southn of Spain| 2 weeks Jan. 1 tos | Pets 07 — 40,70 130./81|— 83,216 
International of 12 mnths Dec. 31, Gross 912+ 12,019 647,849\+ 305,011 

Central America Net 18, 14+ 2,18 228 163)— 1,501 
LaGuaira&Caracas 12 mnths Dec. 31 a3 12.70 + 5,289 1UB, dul + 31,c7) 
NassjoUscarshamr 10 mnths ct. 31... 20,563\4 2,502 183,855) 4 15,855 


Ottoman Railway, 
Smyrna to Aidin|' 1 week Jan 3 379 * = 


Paraguay Centra: 27 weeks 1 274 | — % 148,170 + 
Piraeus-Athens, &) 9mnths Sept. & pe Dsasiisis + 414,841 16,380,765 + 
ed Cabello, && B moths Pec. 3) 3 450.4 1,300 53,875\+ 9,575 
etme & weeks Jan. 17 1 5,611 394 oe 
Santa Fe Province, ” sina - 
French Railways) lmnth Noy. 2( 2. 162,096'+ 7,959 . 
Samana & Santiag: 1: mnths xX a 7,600 + o4 130,211! + 29,712 
Cafra and Huelva. 11 mnths 3 112 11,707\— 2,293 115,064 — 25,3. 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 





| Present Gross Receipts 


THE ECONOMIST. 


— 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Railways have been issued since the Government took control of the Railw: 
The Government took over control of the Irish Rallwaye as from cennary lst, 


Present Gross Recipe for Total Grose Receipts 


ss) i-20.] +or— 19192. | +or— 





+ 131,051 
11,614 + 5,278 500,275 + 50,555 
+ 


17,186 11,686/+ 5,925  258,790|4 $1,474 





Name. Period. |Ending| Mile- _ for Week. Total Gross Receipts. 
oe __| age. 1820. |+or—) 2 | +0r— 
Oenadian Northern 2 weeks Jan. 15 9,588 $1°72,090 + 274 60 2,119,8°0 + 5 C 
Janadian Pacific 2 weeks 16 13,388 $5351. 000) + 410.90 6,592,00° | + 725,0-¢ 
Grand Trunk..... 2 weeks 13 3616 202,53 + 409 6 484,559 + 66, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 








Name. Period. Ending Gross. Inc.or Dec. Net. Inc.or Des, 





Algoma Centra] and lmnuth Noy. 30 $174,055|— 59,992 ee ° 
Hudson Bay ........| 5 mnths of 48,972;— 478,204 . 

e 1 moun 4,673,5.0\4+ — 713,t00 ae 
came pone tinea | Seale Sosa : 
Canadian . nt 17,367, + 2, 850, 000 — 549,000 

Pacific "7 mnt: S158, 904,00 + 16117.0% 5,251,200 — 440000 

@rand Tronk . mn 251 - 105,300 — 81,800 
overeeees |) 1] mnths 212,85' oat i+ 1,702,200) 200 104 

Cemiscouta ........... mnth $55, _ , “ny _ 
White Pass & Yukon.... 12mnth-/Dec. 31 $1,244, | — 606,349 6 oe 


rr 


* Net earnings before deducting taxes. 





OTHER COLONIAL RECEIPTS, 





! 





~~ Present Gross Rece} 
Name. | Period. ‘Ending Mile- 


(January 24, 1990, 





ae the outbreak of the War. 


oe Total Gross Receipts 





Beira and Mash- 


New Oape Oentral|5) weeks De: 


Rhodesia Railways) lmnth Aug. 


Rhodesia Katanga) | moth 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


| j 
aaa | Lmnth |Aug. 
Mid. of W. Anst...) Smnths Nov 


_ Week or 
age. 1918-19. | + or — 
; 7 
é 

31 £10 6,465 = 
3 277 11,7535 + 2 265 
20) 205 4,388 
1,397 08.958 = 18,089 | 








Receipts for Month. 


Name. Period. Ending 
8 
Atchison Topeka .. .. (Omnths Oct. 31) 18,025,518 
Baltimore and Ohio ..../10 mnths 3i} 18,917,768 
Chicago and Milwaukee../10 mnths Sl 14,798,436 
New York Central ..... j10 mnths 31) 29,205,671 
Pennsylvania .......... 10 mnths Si 36,050,344 
Southern Pacific ........ 10 mnths 31, 17,567,995 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





TT 
i i 
| resent Recelpta for 
Name. Period. Ending! Mile- eek. 








Anglo- tins ..... 2 weeks Jan. 14 3890 B68.°47 
Burnley ration 1 week 7 pt #52 
Calcutta Tramways.. | Week 10 BBA RAGS 845 
Chatham & District.. | week 8 “b 21,56 
faaco™ ¢ Markets ..| 1 week 7 ee a3.4 
ow en 
5 weeks Jan. 17 oe 251,845 
anet co tn . 18 weeks Nov. 29 ee $12.85 
Isle of Thanet ....../\6 weeks Jan. 14 es «478 
Lanarkshire ........ 1 week 8 284 €5 075 
Lancashire t United ..| 2 weeks 13 a &3,188 
verpool 
tion Tramways.... 5 week Jan. 17 1s 225,623 
L.C.C. Tramways . (‘2 weeks 2 161g 78, 1£ 
Madras Elect.(2 wks) 2 weeks 15 oe Res?.845 
Pernambuco ms. 2 weeks ll oe €8,78 
Shanghai Electric . i2 mnths Dec 31 ee $14u,000 
Singapore Electric .. 21 weeks 20 we =| 80,485) 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name. | Period. 


Alabama Power .... 1 mnth 


Brazilian zrectien. } ll mnths 
receipts in mil 
Brisbane Electric .. 12 mnths 
British Columbia) 5 mnths 
Electric, &c. .... 
Buenos Ayres 
Crosze Trams .... 6mnths 
Burmah Elec. Tram- 
ways and Lighting 5 mnths 
Cape Electric Trams. 6 maths 
Canadian - Western 
Natural Gas ...... 2 moth 
Carthagena and 
Herrerias Trams. 12 mnths 
Catalinas Ware- 
Houses .....06+ «+ 1 moth 


Chillagoe .......++ ++ 1 moth 


Cities Service Co... . 12 mnths 
Cordoba Light, &€... mnths 
Cuba Railroad ...... 4 mnths 


Elec.S8upp.of Victoria 52 weeks 
Havana Elec. Rail...) y¢ mnths 
> wn 

Light, and Power 

Inte rnational } 5 mnths 
Light and Power 

Kalgoorlie ee) 8 moths 
Tramways ....-- 


La Guaira Harbour.. 1 moth 
La Plata Electric.... 12 ainths 
Lima Light, oath 2 eatin 
and Tramways...) — 
Lisbon a = lmnth 
Manila ectric) , 
Railroad, &c. . = ll muths 
Miss iyi River eur l moth 
Montevideo Water... 10 mnths 


Para Electric....... 12 mnths 


Bangoon Electric .. 10 moths 
do. 12 mnths 


United Electric T. of 

wenser eee senees 12 mnthe 
Uni lroads 

of Yucatan...... } ‘mouths 


Utah Securities ..... imnth 


Vera Crus Electric ..|\2 mnths 


Victoria Falls an 


Transvaal and) | Guster 
Winnipeg Electric../11 mnths Nov. 30) i{ pe) eh eas 


| SS* | 1919-20. + or —| 1919-20. | + or - 





Net $153,8 i 
Gross’ 9,796,000 + 2215.00¢|103 

Net 4,939,000 +1 216,00¢ 
Dec. 2) =| 2uge r 
Rails Gross Bii¢ 1218 
Nov. 30) {See Gieiis|+ 44,802! 


Dec. 31) 61g | £55,873 + 


rv. 30} 


Dec. 31 a B45,571 
31 Gross #35.57+ 
Net 12,422 


XS Gross $118.85: 
| u £2,925 


Nov. X| Gross €21,200 
May 31 te €5,050 


Net | £1,208 
Gross $1 615,L81 
Net 31 5¢7,669 
xX £11,258 

Oct. 3 Gross $1 069,773 
i Net $252,514 
Nov. 9 22 124,245 
Oct. 31 Gross §871,¢2: 
Net $462,189 


Nov. 3 te £25,206 


Nov. W0 


Net #3,.00 
204 22,876 


Aug. 31 Net 


Net 849,45. 
Dec. 3 an 28,562 
3i 528 


non Net | €22530/— "99 
Mar. 31 Gross 276,622) Escudos | 
Nov. 30 Gross| $247,5¥9) 
amas | © toa eel > 
. an ross + 
June X Net 150,989) 4 
Och. FR . oe 
, - { Gross 4 
Nov. 30) 1 Net £1,726) « 
. Gross 15.8435) 
Oct, 1 {Ser") “Grasel* 
Dec. 31) 25 «7,517\4 


Net | $401,4 


31 Gross ga.is + 
Gross oo 
Apr. X Net 166,399 
Gross, $563,568 + 


May 5) Net 
Dec. 31, Net 


Sept. ©| Net £13,704) 
Gross 461 + 17 77.78 


1 4 weeks return. 


Total Receipte. : 
1919. | += 


; ins. | ean] 





Sesee4 title ttt 





Present Receipts 
| Epding Miie- for Month. 


age. 1919 


Sane molt $259,059 + 88,481 





208,452| 20,025,743 
212.780) 19,323.354 





at+teteel | 





£832) 
z 
Keystone Telephone. 11 muths Nov. 30 Gross| $129,634) 


30 {Gross £52,086 





77\ 
Toronto Riy., &¢...\i1 mnths Nov. 30 { Gross/Sibibict+ 


| 4,328,086 |<» 1,035,170 
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Chaths 
Metro] 
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Sheffle 


Banco 
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Bank ¢ 
Bank 
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Royal 
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7 
Anglo- 
Attare 
Bambr 
Batu C 
Braun 
Cairo |{ 
Esoot 
Lange 
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Berens 
Tekka. 
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Bradfo 
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Do 
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$ 
11,261,8¢) 








ye 
wn Dwo,, 


> 
~~ 


hen: 
> ~~ ° 
re 
= 
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9,259 
1,088 


wT T Cr 


+ 


brtt+tt+l 1 








+ 

t c I % 
+ 12,72 
+ 231,136 
je $23,598 
— oe 
+ 5, 
b+ 15,028 
)\ 2,731 
+ 16,071 
i+ 6,696 
+ 5.053 
b— 162,74 
bie 1,055,170 
5+ 63,419 
Li 124,217 
$— 15,041 
Dies 102,508 
B+ S) 
gi 89: 42.6 
anne 





January 24, 1920.) 
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THE ECONOMIST. 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


| 


Rate % per Annum, except where 


marked %& or stated in Cash. 





| . 

Name of Company. Interim div. + Final div, 
\Interim| Date of Method 
|. or | Pay- of 

_| Final. | ment. Payment. 
Railways. — | 
British Colombia Electric, Pref. 24% a 
Do Def.  aeeeevecses srcccees ee 
Chatham end District Light .... 4% 
Metropolitam .....+sseeeeeerees 14 acs 
Robilkund and Kumaon ........ 6 %t Less tax 4/9in £ 
Sheffield District ......0++++e0+- £2 %t *e 
Benhe. tet 
nco Espanol de io de La 

- Plata _cvonceaone iinet ag arE 6* Jan. 21) 
Bank of Montreal .......-.++0+- 3% |Mer. 1 
Bank of New South Wales...... ee at 
Bank of Victoria.......-- «+++-- 7 Feb, 4 
Commercial Banking of Sydney 10* ae 
Farmers’ Loanand Trust ...... 20 Feb. 1 a 
Hiberviam .......cccccccccees os 8 | Subject to tax 
London and Liverpool Bank of j 

COMMEFCE .....sscceccerees / p.s.t | Less tax 
Provincial of Ireland..........-. 133 | -» | Less tax 
Roval Bank of Canada.........- 3% (|Mar. 1 wd 

Insurance. } 

Mee ancccuceamenensses<cconeenene 1/6 p-8.t|/Feb, 4| Less tax 6/in £ 

Tea and Rubber. \ 

Anglo-Ceylon and General ...... 5%* |Feb. 6) Less tax 
Attaree Khat Tea .........-++ 5%* |Jan 28) Less tax _ 
Bambrakelly Tea and Rubber ..| 5 %* \Jan. 31! Less tax 6/in £ 
Batu Caves Rubber ......++++++) 70 %t _— 24} Less tax 
Braunston (Maia@y) ....+++0++e0e- 10 ee Less tax 
Cairo (Malay) Rubber ..........) 8%* \Feb. 10) Tax free 
Esoot Rubber ......cccccerscces Ste “7 ne 
Langen (Java) Rubber.......... i TA%t i tee Less tax 
Membakut Rubber..........+..- oo «6dLlee ; 
Mining. | 
Berenguela Tin ..cocssessee- -| Th%t ne i 
Tekka, Limited .........0+-++0+ | 4] p.s. \Jan, 31} Less tax 
Other Companies. 
Argentine Eastern Land........ 28% =| Less tax 
Ashton Brothers and Co......... 20 %}! Tax free 
Australian Pastoral ..........+.) 5%t| .. Tax free 
Bradford Exchange ............ en ee Less tax 
British American Tobacco ...... 6%} |\Jan. 27) Tax free 
iD s.ccanbiesbbanieatescnoneuel 6%* \Jan. 27] Tax free 
British and Allied Investments..| 10* (Feb, 1| Less taz 
British Dyestuffs, Pref. ........ ] S Ff se | - 
City of London Brewery........ 30% + | Tax free 
Cork Improved Dwellings ...... 4 ie ee 
CullodenConsolidated .......... | 10 %t A Tax free 
Edward Ll yd, Limited ........! 1/ p.s.*|Jan. 2¢| Tax free 
Foreign and Colonial Invest-} } 
a can ee see | 
vas Light and Coke, Max, Stock! £2 12/6 oe 
Do Ord. .........seeecececces | £3 oe 4 
George Angus and Co. .......... 15 %t ee (| 
sovernment Stock Investment) 
> a:t00denthanessuseneenice } ee ° ° 
EE oc cccuuy sabecneweet es oo _ | ° 
Greenwood and Batley .......... 5% Jan. 31 : 
Hardy’s Crown Brewery ........ \7/6 p.s.* 
Holborn Viaduct Land.......... 7t 
I a eo a ccoe, 10 St se | 
Imperial Tobaceo ...........+-+} 5 %t \(& bonus 1/p.s. 
International Nickel, Pref....... } 14% |Feb. 2 ae 
John Crossley and Sons ........ | 7TA%t | Less tax 
John Howell and Co...........+. ee . 
John Loveys and Co...........6- 


r 


DG GI dccneaseneseccnd 
John Watson, Limited.... 


















2.6 p.s./tJan.3l 


2/ p.s. 


£5 ~ 
Th%t (Feb. 3 a 
(and bolus 10/ ps.) 


Lancashire and Yorkshire 
 cccneiceebasseenaans 2/ p.s.” 
Law Debenture Corporation ... oe 
Leicester Real Property ........ 
Lennards, Limite1.............. 
Lioyd and Yorath ........cccce0. 10+ 
London Pavilion ............->- 5% + 
: ky Ra 2/6 p.s 
Madame Val Smith ............ 84t 
lanchester Dock & Warehouse 
i oot koa dncaceiiin’ ssoel SO DS. 
lanchester Ship Canal Ware- 
ye, DOUSING ..ceeceecescceeeses 6* 
“aritime Shipping and Trading, 1/ p.s.* 
Metropolitan irust .........0.. £7/:0%4 
Montreal Light, &c. ............ 2% 
M ntreal Light, &c.,Cons.......; 13% 
“ortgage Co of the River Plate, 9%+ 
“utaal Tontine Westminster 
Sg i a oa aie 34% + 
‘orth Corporation .......... 1l %} 
N UN etl peace aakinn 5%t 
Nor 1eensland Mortgage.... me 
Op Bw Brewery 2. - ccc. +} 118% 
Jmnium Investment, Def. ...... 36 %t 
Parke’s Drug Stores ..........0. 5%t 
Pawson and Leafs ..........000- 8/ ps.} 
“antago Nitrate ee ee 
Scottish American Investment.. 4/44 ps.+ 
S Ie gelen ig eae a ° 4%* 
ottish Oils, Pref.......00 sseee 7 
Stead and Simpsoti..ceceseseess- ee 
St James's Buildings 6%* 
“hrelfali's Brewery .........++. 20* 
hited States Mortgage of Scot- 
SE cccdicademelinge os 5% 
"Wagon Finance.......... corsee, TH%t 
Waterlow Bros. and Layton .... es 
» ney, Combe, Reid. Vefd..... 6* 
Wilkinson and Riddell.......... 10%t 
William Murray and Co......... 6* 


Tax free 
Less tax 





Less tax 
| Less tax 


| Less tax 
Tax free 
Less tax 
| Less tax 


Less tax. 
} 


| Less tax 


Less tax 
Subject to tax 


, bojnus 1/ p.s.) 


31 


Feb. 


14 


Tax free 
Less tax 


Tax free ; 


Less tax 
Less tax 


Less tax 
Less tax 


Less tax 
Tax free 
Less tax 


Dividend 
for Whole 
Years, 

Pre- 
|Lat’st 
| Year. Your 
% a 
5 nil 
6 nil 
ig] “i 
10 ot 
£3 10/| £3 5/ 
io | io 
4 4 
2/3 p. 





} 
| 
! 
i 
\ 
i 


| 
| 


150 
14 


ll 
15 


> SSaoh: 


35 
15 


17% 


10 


124 
20 


10 


194 
174 
15 


(S16 p.s| 
3/ p.s 


* 
6 
12 


ae 


123 


12 





124 


10 


Vas DEN BerRGus —The report for the period from January 1, 1914, to June 30, 
4319, states that it is proposed to pay the accrued proportion of preference divi- 
tend to June BW, 1919, £9,000; final dividend at the rate of 174 per cent. on the 
ordinary shares (on account of which 10 per cent. was paid on October 2, 1919), 
Making a total distribution at the rate of 25 per cent per annum for the 53 years. 
«he directors have further declared an interim dividend of 124 per cent. on the 
ordinary shares for the period since June 30, 1919. 
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ANALYSIS OF BALANCE-SHEETS. 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 


LIABILITIES. 


Amount. 


Shares of £12 
each, £24 pd. 
Fully-paid shs., 


7,172,697 .. 


£24 each .... 1,244,638 .. 
Reserve fund.. 8,417,335 .. 
Div. payable on 

Feb. 2,1920.. 530,292 .. 


Baln'ce of profit 
and loss 726,852 .. 
Curr'nt, dep’sit, 
& other accts.371,742,389 .. 
Acceptances on 


account of 
customers .. 29,014,568 .. 
OR cea 418,848,771 .. 


December 31, 1919. 











ASSETS. 
Compared | Compared 
with Dec. | with Dec. 
31, 1918. Amount 31, 1918. 
£ £ £ 

Cash in hana 

| (ine. gold 

coin £8,000,000) 

+ 1,244,638; and cash at 
+ 1,244,637; Bk.of Engl’nd 60,216,796 .. — 3,539,575 

Cheques on 
78,412 other banks.. 8,050,607 .. + 6,049,120 
Money at call a 
+ 51,754 and notice .. 18,439,152 .. —47,370,018 
Investments .. 67,303,428 .. + 5,702,776 

+ 36,843,953| Bills of ex- 
change ...... 52,889,521 .. +13,640,225 

Advances on 

+ 15,868,719 current and 
other accts.. .162,966,745 .. 463,753,130 

Advances on 
War Loans.. 15,589,303 .. + 1,371,102 

Liabilities of 

customers for 
acceptauces.. 29,014,568 .. +15,868,719 
Bank premises 3,618,961 ..— 143,366 

Belfast Bank 

shares ...... 759,690 .. oe 

+ 55,332,113 | Giscccs 418,848,771 .. +55,353,113 


BARCLAYS BANK, LIMITED. 


December 31, 1919. 


Notre.—The directors report that the agreements for a close affiliation of 
interests with the British Linen Bank and the Union Bank of Manchester, 


Limited, have been satisfactorily concluded. 


Assents have been received from 


the proprietors for the transfer to this company of practically the whole of the 
stock and shares of those banks. 

The Order of the Court has also been granted to the application for conversion 
of the ‘*B"' capital of the bank into shares of £1 each, fully paid, and to the issue 
of ‘*C” shares to members of the staff, subject to regulations to be laid down by 


he board. 


During the year the business of Messrs Gillett and Co., bankers, of Oxford, 
Banbury, and elsewhere, has been incorporated with this bank. 


LIABILITIES. 
Amount, 
Current, de- 
posit, and 
other ac- 


counts .... 296,059,132 .. 
A cce ptances 
and en- 
dorsements, 
Me wecwenws 
“A shares, 
£4 fully pd. 
““B” shares, 
£2, with £1 
Se 
Reserve fund 
Instalments 
received in 
respect of 
new issue .. 


13,588,825 .. 
3,430,356 .. 


5,390,000 .. 
7,000,000 .. 


Total .. 525,468,313 .. 


ASSETS. 

Compared | Compared 
with Dec, with Dec. 
31, 1918. Amount 31, 1918. 

£ £ 

Cash in hand 
and with 
Bank of 

+ 56,399,091 England .. 51,546,451 .. + 7,624,080 
Money at call 
and short 

notice .... 20,031,495 .. — 1,293,659 
+ 9,377,030 | Balances with 
other Brit. 

+ 1,530,912 banks, &c... 13,627,899 .. + 5,730,378 
Bills dis- 

counted 30,253,309 .. —17,188.944 

Investments.. 62,341,380 .. +11,781,392 

+ 1,000,000 | Advances ..... 130,095,257 .. +51,240,674 
Liability for 

accptnes,&c, 13,588,825 .. + 9,377,029 
Bank pre- 

871,300 WOR isi 60s 3,903,697 .. + 164,783 

+ 67,435,733) Total .. 325,468,313 .. +67,435,733 


BANK OF LIVERPOOL AND MARTIN’S, LIMITED 


December 31, 1919. 


Notr.—The profits for half-year of Messrs Cocks, Biddulph, and Co. and of the 
Palatine Bank are included in the balance-sheet below. 
LIABILITIES, | ASSETS. 
Compared | Compared 
with June | with June 
Amount. 30, 1919. Amount. 30, 1919. 
£ | £ £ 
£20 shares, £24 Cash .......... 7,930,264 .. — 17,523,460 
ee 2,148,890 .. + 102,500; Money at call 
Reserve fund .. 1,400,000 .. aa or notice .... 11,006,969 .. + 741,529 
Current, de- | Loansonstocks 255,811 .. — 18,232 
posit, & other | Investments .. 16,089,712 .. + 653,802 
accounts .... 67,530,621 .. + 1,887,214| Bills of  ex- 
Bank's accept- | change...... 3,768,631 .. + 86,395 
NS EERE 15,623,631 .. +12,621,116; Loans and ad- 
Unpaid divs. .. 172,808 .. — 12,461; vances to cus- 
B'I'nee of profit 114,288 .. 3,409; tomers, &ec. .. 31,143,325 .. + 7,954,961 
| Customers’ lia- 
bility for bank 
acceptances.. 15,623,631 .. +12,621,116 
Bank premises 1,071,795 .. + 85,657 
Bank purchase 
account...... 100,000 .. ee 
Total ...... 86,990,238 + 14,€01,778 Tote cc 86,990,238 .. +14,601,778 


MANCHESTER AND LIVERPOOL DISTRICT BANKING CO,, 


LIABILITIES. 


Amount. 


£ 
£15 shrs., £3 paid 1,896,000 .. 
Reserve fund .. 1,550,000 .. 
Divid'nd for half- 


year, subject 

Te 173,800 .. 
Balance of profit 

and loss...... 135,197 .. 
Current, deposit, 

and other ac- 

counts ...... 59,108,849 . 
Acceptances .. 5,239,016 


Total ....,.68,122,862 .. 


.. + 3,691,937 | 


+ 18,279,082 


December 31, 1919. 


LIMITED. 


ASSETS, 

Compared | Compared 
with Dec., | with Dec, 
31, 1918. Amount. 31, 1918. 
£ |} Cash in hand £ £ 

and in Bank of 
England «+ 9,725,270 .. + 2,532,791 
Money with Lon- 
don __—ibrokers 
and at calland 
ae 3,357,570 .. — 204,839 
+ 8,808, Bills of ex- 
change ...... 15,432,706 .. + 727,474 
Investments ..10,676,118 .. + 1,772,400 


+ 14,578,337 | Advances in cur- 
rent and other 
} accounts 


ocecddl72,182 .. 
| Acceptances.... 5,259,016 .. 


+ 9,759,319 
+ 3,691,937 


| Bank property.. 500,000... ** 





Total ....,.68,122,862 .. 





+ 18,279,082 




















































































WILLIAMS, 


DEACON’S BANK, LIMITED 











couTTS 





[January 24, 1920. 








AND CO. 














December Zz) 1919 December 31, 1919 
IABILITIES Orne | Compared Compa 
we Compared —" pared LIABILITIES. with Dee ASSETS. wit 
A oS Dec * re Amoun 31, 1918. Amount 3 
£ £ 5 5 Partner's capita 800,000 .. Cash...... . 2,1 >... —) 
£5ehrs., £1 pd. 1,562,500 ) : i Cash ¢ 600 + 1,019,459 Partners oa Treasury bills .. 2,19 298 a ae 
£1 B shrs. fy. pd i2500 + + 625,00 lige Sah _ serve ; 700,000 Inves ts oe co 
eserve fund .. 9(0,C00 .. 4+ 070 nd notice 2,719,454 .. —3,130,2%6 | Currentandde- ate oe oe 
Unpaid 4 -. . 119045 4 19.57] I a : 7903 149 1.317.333 ie tack ants 19,155,98% ai aan ar A teams . £,990,980 .. i 
Current, deposit, I fex« 3 947 2.335'573 | Acceptances .. — 7 one : £99.207 
&other acctes. 37.001.415. + 5.272 76 Advances 18,©92,291 8,958,493 . Ce} aia tA 300 oe a 
Acceptances .. 2,103,634 + 1,188,232) Acceptar 2,109,634 1,188,232 See eee” oe 
Foreign bills 40,389 . 20,761 | Foreign t | 40,389 20,761 ee - oak a a . . a 
Rebate account 46,391 12,377 Bank prem 471,362 35,618 petal 21,345,454 + 1,051,306 sous TE -. 414 
Balance of profit 
and loss 19,952 .. 9,894 THE EQUITABLE BANK, LIMITED. 
' a ; a + December 31, 1919 
Total ...... 42,111,826 .. +7,104,(57 Total ...... 42,111,826 7,104,057 | LIABILITIES ASSETS. 
Compared Compared 
MANCHESTER AND COUNTY BANK, LIMITED. with De with D 
{mou $i, 2918 Amount. 31, 1918 
December 31, 1919 £ £ £ £ 
Ae TrEe score | Capital paid up . 4000 + 26.500 Cash i .. 278,806 .. + 99,523 
LIABILITIES. sashes ASSET: oa | Reserve fund 50,000 .. + 34,425) Investments + 360,565 + 125,558 
with’ Dec. oo Deposit & curre ae a Advances ..... . 283,780 .. + 10 
Amount 31, 1918 Amount 31, 1918 BCOOURSS ...- 625.570 28.9 : 
£ £ ¢ Protit and loss .. 6,2-9 + 1,955 
ee ” 1.092.040 .. . ’ 7 oe : an Pr P 7,450,129 : 659 Total 923,099 + 350.886 Total sooo CORED + 3x 6 
Reserve fund .. 725,000 + 125,000 chang . 3,232,382 1,206,624 
Reserve for de- Investments 4,899,579 1,089,301 | BANK OF IRELAND. 
preciation of Short loans on ect , 9) ¢ 
investments.. 125,000... — 125,000 __railw’y stock, Dessumber 5, 5908. at 
Unclaimed divi- a eee o 1,136,60 £03.146 LIABILITIES. — ASSETS. 
dends ; 1,297 .. + 124 Advances on pr “ ae . 
Unappropriat'd currentaccts. 9,240,173 4,021,460 ———_” s bw 
profits 234,521 + 36,565 Liability on Am ae ~~ a. oe 
Cc nt,depos accep ces 3,012 2 526, 7 Ae 
aubaler B k Saopert 7, ae “ Capital paid up.. 2,769,250 .. r . Cash 12,997,481 3,057,517 
counts .. . 24,071 003 .. + 6,391,233 &e. .. obs 300,030 Rest ee-- 97000.. + 53,000 Treas : y bills 8 ao -- —3,)5 0 
Aocep sg 3.012,23 > 2.505 5 Notes, &c., in ci Govt edt ....4. 2,6'0,769 .. 
ngvenees W122 .. + S506KS ee __ | * culation 3,310,164 2,980,175 Investments ... 17,346,661 .. +5,033,935 
l 29,251,096 8 934.027 Tota! G 31992 34.927 | Govt and other bills dis« nted, 
Total - 29,291,096 .. + 8,954,027 tel .... 29,251,095 8,954,02 actin 3,786,100 + 516,729 advances, &c...11,512,633 .. 4 3,4€ 3 
Deposit, current, Premises 402,518 - 22 
UNION BANK OF MANCHESTER, LIMITED anit other ac — 
COURS ......- 23,7556 726,541 
De ember 31, 1919, Profit and loss 154,84 2,813 
sasaaiibiiin — — meinen 
ical smpared — aapared Total ......45,747,062 .. +2,310,282 Total ......45,747,062 .. 42,310,282 
with Dex h Dec. 
Amount 31, 1918 Amount 31,19 8, PROVINCIAL BANK OF IRELAND. 
£5 shes. (£2/10 £ £ £ £ December 31, 1919. 
paid)..... 750,000 .. Cash 3,050,848 657,391 TIES SSETS 
Reserve fund 525,000. Treasury bills 3,€ 00,000 somes Compared a Compared 
Special contin Investments 4,417,171 204,281 | with Dec. with De : 
—— oo 50,000 50,00 ove —= 1,302,541 209,056 | Amount. 31, _. Amonnt. 31, 1918, 
; eee 4 " ‘ £ £ 
sit,@ oth acs. 25,578,022 + 10,165,829 advances 17,609,879 .. + 12,092,749 | o4 ‘ach Rio 
. tte : ; ve : F : ; oe apital 940,000 .. ee Cash 5,419,460 - 353,337 
Scene tines. KLAN :. + LAADN| Idstrepee |” | meneevo tend... SEA0D.. + S\O00) Recomments -, SOW .. + Olen 
’ _* gOiNs ane. 5 ; jotes in circula ills discounted, 
Div. payable. . 52.500 credits, &c. 2,381,687 .. LAST 1 cian 05.557 40.6 ivances, &c. 7.994.247 72,966 
Profitand loss 15,918 2,752| B'nk premises 400 000 .. $0000 | acts nnssinte. 3,305,551 .. 1006 | ——-...., a. ae 
~ 14 892,72 2,986,022 
: . - @ eee . currentacs. &c. 14 502,12 + 5O,Uce , 
Total .... 30,657,597 + 12,959,150 Total .... 30,667,596 .. + 12,959,150 | pont and loss 41,360 .. — 1,903 
| a Saini aaie ae a! iia dis scene eae 
LANCASHIRE AND YORKSHIRE BANK, LIMITED. | NR ccveee IE <5 CTL UNE oocnse SD -» COD 
' 
December 31, 1919 | THE HIBERNIAN BANK, LIMITED. 
LIABILITIES, _ ASSETS December 31, 1919. 
caine d y De 1 LIABILITIES . ASSETS, 
vis DOC. tn Der Compare Compared 
Amount Sl, _ Ar s nt. $1 with Dec, with Dee, 
Capital paid ap.. 1,005,560 .. + 143,900) Cash in hand, and — _— i ace wae a 
Reserve fund 851.825 271,825 money at call oe as _ | £20 shares (£5 Cash .... 1,485,146 .. + 364.649 
Rebate account... 45,000.. + 4, and noticé 5,441,125 .. --1,321,866 | paid) ..... 500,000 .. "= Treasury bills.. 700,000 .. 300,000 
can deoaeis 222,763 + 29,619 a ate a. ae = a o— 14 | Reserve fund .. 160,000 + 20,000 nee 6,000,900 .. + 1,531,000 
e . eposit, i of exc nge ).620 . SJ - ur Fes «nt (ajo 
&other accts 25611,046 .. + 3,960,738 Advances, &c. 10,056.816 + 3,695,007 | ~_ ih aaa ae sda 
— ee on ee Se 59,524 | accounts, &e 11,578,102 .. + 2,529,256 __ tion fund) 37,980 .. os 
ote 8 in cire “e Bank property C00 .. + “80 | Sundry accounts 29,390 + 24,670 Bills discounted, 
ie in Isle of 15.424 _ | Superannuation advances, &c. 3,994,107 .. + 986,1% 
Be coccce we + 2,466 SOON eseene 42,190 .. + 1,496 Sundryagents.. 41,130 .. + 25960 
— — — — | Rebate on bills Premises .. 143,389 .. pl 
Total 28,213,212 .. 44,382,710 Total .28,213,212 .. +4,382,710 | | a 2 5674... + ee ae. + tals 
Profit and loss. . 37,296 ' 10, .04 
GLYN, MILLS, CURRIE, AND ° ——_——— a : oe —— 
, , co Total...... 12,352,652 + 2,586,118 ae 12,352,652 .. + 2,586,118 
December 31, 1919 
LIABILITIES. ASSETS MUNSTER AND LEINSTER BANK, LIMITED. 
Cumpened ag December 31, 1919. 
with ec with ec 
Amount. _31, 1918. Amount. 31, 19:8. Amis. s ASSETS. 
£ £ £ - — a d 
Capital ........ 1,000,000 .. Cash ..++12,106 160 .. + 700,612 = com ee 
Reserve fnnd 500.000 .. mm Investments ... 9 986,985 +» — 760,781 ae. Sty _ cn => ue 
Current acots. . 20,251,293 .. + 1,447,394! Bills discounted, . > ann ty 6 ‘ c as 
Deposit accts. 10,277.76 .. + 2.76,791 loans. &c. .... 9,738,372 + 4,277,074 | £5 shares (£2 pd.) 40x ain 200,000 Cash.. tees ee eee 3,753,945 .. + 404 872 
eleation of ahine... 370.000 | Reserve fund 900,000 .. + £00000 Treasury bills 3,850,000 .. +1 500.000 
premises acct. 142,456 + 4.720 ' si ¥e Deposit, current, Investments.... 7,458.798 .. 4+1.391,066 
eee s iota : “LLNS. and other acts. 20,601.443 .. +4,687547 Bills discounted 929,277 .. — 101,168 
v Re 32.201.5] > ane To 2 201.515 - | Profitand loss .. $2,235 .. + 2,234 | Advan es, &c... 5,892,809 .. +2,208034 
otal . 52,201,515 .. + 4,2.6,905 Total ......32,20),515 .. 4,216,905 Premises ...... 91,849 .. + 6,977 
THE NATIONAL BANK, LIMITED. Tota! ...... 21,956,678 .. +5,409,781 Total ...... 21,956,678 .. +5,409,781 
Dece iber 31, 1919. 
ieee ete ieahin sasiadini ALEXANDERS DISCOUNT COMPANY. LIMITED. 
sAABILITIES. ASSETS 
Compared Compared December 31, 1919. 
with Dec. Amount, with Dec LIABILITIES. ASSETS. 
Amount. £1, 1918. £ 31,3918 Compared Compared 
£ 0 ee 6,318,733 + 1,523,836 with Dec with Dec 
Capital..... . 1,500.000 .. ‘“ Money at call & Amount. 31, 1918 Amount 31, 1918 
I hints uee dais 780.000 .. + 115,0C0 notice,in. Stock Ord. shares £10, Ps z £ £ 
ae. - 380,000... s% ' aera a oe — with £5 — oeneee sa a at semen 423,057 .. + 2,561 
Notes 1 cula Co seeevee ess AG IIGS o + 33) % pref. sheres iC : os Short - date 
tion 4,365,871 .. 41,127,717 Govt. securities 5,744,878 .. + 1,685,580 | Reserve fund .. 215,000. + 15,C00 securities .... 1,347,582 .. — 887,782 
Deposit, current, Corporation, rail- Loans, deposits, Bills discounted 16,346,470 .. +2,548,2% 
and other arc- = way, and other & other acces. 1£,991,169 .. +2,164,252. Loanson secu- 
aaa eee ss " oy — beeen’ ” a é ostiens amg 1,327,012 .. — 585,248 SENG, BO.ccccee 102,968 .. — 62,5% 
Ac : 523,260 .. 5, i vances . 11,585. -» +3,207; ebate on bills 
Net profits and | Bills discounted 3,906307 .. + 818,970 discounted 130,015 .. + 5,810 
brought forwrd 159,790 .. + 2,677 | Acceptances 523,280 .. + 245,680 | Bal of profit and 
| Bank premises... 436,483 .. + 29,315 DEED Sevescsvee 56,881 .. + 860 | 
Total ..,,..42,334,715 .. + 8,046,591 Total ......42,334,715 .. 48,046,691 a 18,220,077 .. +1,600,674° Total...... 18,220,077 .. + 1,€00,674 









Ord. 


Bala 








), 


om pared 
with De 
$1, 1918, 
£ 
355,37 
808 972 


p 1,872,966 
+ 17,470 


+ 3,044,725 


Compared 

with Dee, 

31, 1918 
£ 

+ 364,649 
500,000 

1,531,000 


+ 986,194 
+ 24960 
+ 1,315 


+ 2,586,118 


Compared 
with Dee 
31, 1918 


PY 
+ 404,872 
+ 1 500.000 
+ 1,391,066 
— 101,168 
+ 2,208 034 
+ 6,977 


+5,409,781 





——— 


+ 1,€00,674 





January 24, 1920. | 





THE ECONOMIST. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


December 3], 1919, 


LIABILITIES. 


Amount, 


& 
846,655 .. 
50),000 .. 
7 Ree os 
151,250 .. 
454,958 .. 
82,810 .. 


tal pa iup. 

fund .. 
ts &c. 22, 
jisc'nt'd 9, 

it and loss... 
al ccccece 33. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED, 


December 31, 


,783,827 .. 


Compared 
with Dee. 
31, 1918. 

& 


+ 4,780.028 
+ 762,563 
+ 131,155 
70 


+ 5,673,676 





LIABILITIES. 
Compared 
with Dec 
Amount. 31, 1918. 
£ £ 
Capital TF uid up.. 1,000,000 .. + 150,000 
Reserve ..... - 1000000 .. + 150,0°0 
Pr ! t reserve 132,138 .. + 1,835 


leposits.30 792,023 .. 
-- +1,900,191 


-» 101,231 
125,025 .. 


lisc’unt'd 
te on bills 
nted 


nd loss .. 


. -40,177,981 .. 


6,725,646 
345,149 


+ 3,214,507 


+ 16,754 
+ 5,534,518 





ASSETS. 
Compared 
with Dee. 
Amount. 31, 1918. 
£ £ 

arr 577,067 .. + 61,421 
Investments.... 1,472,785 .. — 896,202 
Loans.... 1,538,840 .. + 92,545 | 
Bills discounted.29, 824,042 .. 
Interest on in- 


i vestinents, &c, 276,093 .. 
Freehold pre 

BRIER ccsveces 100,000 .. 

POO. sswau 33,788,827 .. 





BRIRISH AMERICAN TOBACCO. 


September 30 


LIABILITIES. 
Amount. 
£ 





Inc. or Dec 


£ £ 
shares .. 4,500,000 .. se 
har 8,501,911 .. + 2,247,591 
litors 9,918,597 .. + 700,303 
~~ eee 542822 .. + 110464 
shares pm 367,654 .. + 141,000 
f coupons 
nd ; €0,717 .. — 2,471 
s reserve 1,156,987 .. — 752 
ralreserve 1,500,000 .. 
Profit and loss 4,912,754 .. + 1,531,8 
Total.occ 21,451,432 .. + 4,728,032 





1919, 
ASSETS. 
Compared | 
with Dec. 
Amount 31,1918. | 
£ £ | 
Cash - 1,173,981 .. + 108,304 | 
Investments .... 3,796,423 .. — 452,685 | 
Lo ee 1,307,943 .. —13,185,626 | 
sil discounted, j 
= canta 33,685,891 .. +7,032,865 | 
Sundry debit 
balances ...... 32,323 .. + 30,781 
Premises, &c. 177,420 .. — 1lll | 
Math <.cass 40,177,981 .. 45,534,518 | 
1919, 
ASSETS, 
Amount. Inc. or Dec. 
Real estate and £ £ 
buildings ‘ 475,448 — 199,365 
Plant, machin 
‘ te 4€0,354 31,321 | 
Goo l| trade 
marks, &e, 505,115 .. — 373,949 
Investments 8,845,809 .. + 3,567,896 
Loans and cur- 
rent accounts 6,067,525 + 704,832 
BIOERS. i ccencas 8.197.493 .. 456,549 
Debtors 2,772,714 .. — 456,183 
Cash 4,136,974 .. + 1,972,672 
RE sisies 31,461,432 .. + 4, 728,032 


' 
| 
6,332,879 | 
+ 83,233 | 


| 


+ 5,673,676 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 
December 31, 1919. 











LIABILITIES. ASSETS. 
Amount. Inc.or Dec. Amount. Inc. or Dec, 
£ £ £ £ 
Pr ord, stock.. 462500.. = Investments .... 1,860,222 .. 48,701 
Def. ord. stock .. 462,500 .. Advances........ 24.282... — 9.745 
Perp. deb. stock 451,470 .. i 5 % War Stock .. 94,970 .. + 94,970 
2nd deb. stock .. 473,530 .. - Dividends due .. 9,423 ..— 539 
Deposit balances 51,773 .. + 5,865 Debtors ........ 553 .. + 359 
Re ie reserves 50,000... “s CE ccinarevdnws 8,309 .. — 22.124 
Credit rs 14,528 .. + 722 
I aimed divs.. 8 
Profitand loss .. 51.237 .. + 17,625 
Total .....-+- 1,997,759 .. — 14,220 Total ...... 1,997,759 .. + 14,220 
LISTER AND CO, 
November 30, 1919, 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Ord. shares.... 950,000 . Goodwill ...... 1,302 197 .. + 8,723 
Pref.shares .... 600.000 .. Sundry debtors 698,009 .. + 242,720 
Deb. stock .... 250,000 .. oe Investments .. 266,243 .. — 2%2,13S 
Sundry creditors 867,271 .. + 137,222| Stocks ........ 1,071,807 .. +  61'561 
Reserve .....ce 430,000 .. + 50,000; Cash ...... eeee 239,240 .. + 150,770 
Specialreserve.. 50,000 .. a , 
Interest accrued 20,000 .. 7 
Profit and loss 410,225 .. + 47,413 
-———_ — es EE 
Total ......3,577,496 .. + 234,635 ee 3,577,496 .. + 234,6:5 


MORTGAGE COMPANY OF THE RIVER PLATE. 
December 31, 1919. 








LIABILITIES. ASSETS. 
Auman Inc. or Dec Amount. Inc. or Dec. 
£ £ 
ATES 2.06 300,0° 0 .- . ome 0CO| Loansin gold .... 845.869 .. — iss 
] a 250,00) . eae Generalinvestmts. 333,571 .. + 80.616 
Reserves 380,000 .. — 85,000 Temp.loans...... ; — 4.060 
Special reserve .. 26,880 .. + 1,216 Remittances...... 53,169 .. + 3452 
44 b.atock .. 658,344 .. — 6,310| Cash.............. 12,031 .. — 99,653 
+b. stock . ; 450 .. — 25,435 British | Govern- 
I debs...... 3,605 .. — 1,242 ment securities, 498,238 . 
liv. on pref. shra. 2,083 .. . nn 
dis tstanding.. 125 .. + 85 } 
Int loans...... 16,315 .. + 763 
Cre a casenuee 47,537 .. + 25,890 
Balance on profit 97,539... + 3,575 
tal . 1,792,878 .. + 13,842) ‘Total ........ 2,792,878 .. + 13,54, | 
FREEMAN, HARDY, AND WILLIS. 
December 31, 1919. 
LIABILITIES ASSETS. 
Amount. conan. Amount. Inc — 
£ £ 
TES.eee0e0 375,000 .. + 150,000) Landandproperty 316,204 .. + 16 602 
} ares .... 200,000... Fittings at 
eae uae 175,000 .. x branches .. 83,994... + 9.929 | 
coccece 426.895 .. 177,647 | Debtors ........ 40.8:3 ..— 6,569 | 
.r oan .. 150,000 .. + 150,000| Cash ............ 102.399... 808 | 
SOTERABE eo eeeee 3,000 .. ee ON icscenv tee 917.619 .. + 359,979 | 
‘ 31,833 .. 3,601 | Investments 373,544 .. + 123,271 | 
‘and pref. 
ccecce 6.650 .. ee 
; i weaaeante 250,000 .. 5,000 
annuation 
—_—um a. + Oe 
tstanding ID 00 9 
and loss. 190,883 .. + 11,495| 
Total ame 1,863,643 «- + 504 ,020 | | ne - 1,864,643 .. io 


| mill produced 4:0 tons. Rod m 
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MINING OUTPUT STATISTICS FOR DECEMBER, 1919. 



































Tons | 
Gensked Gold Recovered. | 
@. 
ss | 32 Value. | Profit, 
Mill g8 Mill 6 Total. 
x3 es 
Gold. Tons. Tons. Ozs.| Oss. Oss £ a 
Bullfineh Prop 5.100 y ~ 1,841 4.846) ‘i 
Gaika . : ae 1.554) 255 a a 3 636 5 
Oriental Cons. Nov. . ..| 21,458 i $112,893} es 
Rezende .. 4 4.5% . aa 2 1977 8,720 6,309 
Rhodesia .. ; 57 a a 324 1,782} ee 
Rhodesia, Limited — | 
[NO ion ceveuvees 754 ts s re _ 287) <u 
| Shamva 24,24€ 3.953} 1.698(b) 
(b) Loss. 
Output Other Notes in Return. 
ema —————————————— 
; Copper, Tons. 
MN i chew maisee sna dad 39) Blister copper, con. 425 ozs gold; 981 oas slvr. 
Tanganyika ; Le A eee aie 2,156! ‘votal for year 1919, 23,004 tons. 
n. 
Associated Nigerian 30| Shipped €7 tons. 
OS eee 4 . 
sisichi ..... li e 
Porum River ....ccccscce ] 
Gold Coast Cons...... ; 1} 
Gurum River........ ‘ 15 Corrected return. 
N. Nigeria (Bauch iro 3 
POPGD seccccvcces: 23, Containing 61 per cent. metallic tin. 
SNE. Sieckenkisewnee 15, Estimated profit, #516. - 
3ROKEN HILL Proprirera ~Cable ** Report for four weeks ended Janu- 
ary 7th :—Production affected owing to holidays and marine engineers’ strike 


Coke produced 19,365 tons. No 1 ene furnace 
furnace produced 10,209 tons. Owing tothe strike stock of ironstone consider 
ably reduced, necessitating banking No.2 blast furnace on January 2nd. Foun dry 
furnace down for re aanee Open hearth furnaces preduced I5, 344 tons. Spiegel 


produced 9,430 tons. No. 2 blast 


cupola is now ¢ pe rating satistactorily. Blooming mill produced 14,290 tons. Rail 
mill and finishing mill Ip r od iced 7,423 tons. 18inch mill ~ Record production for one 
week was 2,20° tons billets; total, 5,800 tons i2 inch mill producer d 1,169 tons. 8inch 


produced 3,096 tons. Broken Hill—Situation 
lire d 7 
‘ Minerals separation tests progressive totals 


to January 14th, inclusive :—Ore treated 1,413 


unchanged. Bailing water as req 
Bwana M'Kvuswa Copper C. ble 
and averages from December 23th 


ton’, assaying 4°25 per cent. « r, producing 169 tons concentrates of 27°82 per 
cent. copper ; recovery, 77'7 per cent 

Fatcon Mines Limirep.—Cable received Jan. 19th from Bulawayo :—‘* Crushed 
last month 7,343 tons cf ore, pr ducing 38°745 short tons (2,000 lbs) of blister 
copper, containing 425 ozs gold. 94! ozs silver; estimated value, 43.757. Ccncen- 


trates on hand value £7,819, unsmelited owing to blast furnace having started up 
only four days prior to strik , normal procedure is to smelt during last 20 days of 
month. Decreased output due to loss of time on account of strike.'"’ Office Note 
—In the above cable the price of copper is taken at £50 per short ton of 2,000 lbs, 
but if the copper is valued at £100 per short ton, the gold at 100s an oz, and silver 
at 5s per oz, the.total estimated value of the output will be £6,152 

Gaika GoL”p MintnG Company.—Cable received Jan. 19th from Bulawayo:— 
“Crushed last month, 1,554 tons of ore and 255 tons of accumulated sands; 
estimated value, £3,636; profit, £75; decreased output due to loss of time on 
account of strike.’’ Office Note.—The value of the output given above does not 
include any premium to be derived uw’ on the sale of the gold. 

RooiweERG MINERALS DiVELOPMENT.—December:—‘Ore mined, 1,018 tons; 
total ore accumulated for crushing at later date, 13,108 tons; ore treated, nil; 
slimes treated, 423 tons; sands treated, 261 tons; concentrates produced, 6 tons; 
expenditure, including realisation charges and exploration, £3,935; revenue, 
including adjustment of previous shipment, £75, £1,343. The concentrating plant 
was closed down on December 6th for overhauling preparatory to crushing the 
accumulated ore. Milling recommenced January 9th.’ 

We are informed that the following cablegram has been received from the 
Chamber of Mines at Johannesburg:—‘t Number of natives employed at end of 
last month by members of the Wi:watersrand Native Labour Association and 
Contractors:—Gold mines, 166,155; coal mines, 12,750; diamond mines, 4,271— 
total, 183,176." 





QUARTERLY MINING STATISTICS. 

JOHANNESBURG CONSOLIDATED INVESTMENT COM PANY —This 
company report that the gold premium, as stated below, represents an 
additional profit obtain: -d by the companies on their gold production 
from July 25th last (when the new arrangement for the free disposal 
of gold came into force) up to December 31st, and is based on a 
premium of 19 per cent. The native labour supply during the 
quarter has been generally inadequate for requirements 


QvcaRTER ENDED DECEMBER 3l, 1919. 

| & xpendi i. Inc. or 

Name, Tons Total Gold | yee on | Dec. ~ 

Crushed.) Profit. |P remium.| Capital | Recovery 

' Account.| Value. 4 

eecneninasie . —— — _- _-—— — al sieinaniaaeeieiiaibaaniaiatiat 
Government Gold Mining £ £ £ Per Ton 
OM cc ecupiawdnnaes 358,000 246,226 206.040 11,788 | + 5d 
aaae ontein Central Gold ... 419.200 Voss 7,037) 181,1:4 60,180 | + 3d 
Jonsol lidate -d Langlaate Mines 114,000 25,538 54,952 2,478 j + 1944 
New Primrose Gold Mining 47,100 2,739 17,932 363 | + lsd 

New State Areas......cccccce: oe oa as 57,231 | ee 

Van Ryn Deep  .occccee. coves 144,502 172,€45 | 110.972 1,075 | + 10d 
Langlaate Estate and Gold....| 104.790 5,915 | 48,840 9931 | + 4a 
Witwatersrand Gold Mining 95,700 9,336 40,595 6,894 |; — 10d 
New Unified Main Reef Gold 31,600 4,760 12,476 ita 14 15d 





Reports and Notices. 


The directors of the Leg al and General Assurance Society have 
appointed Mr W. Macd« ynald as resident secretary at their Edinburgh 





branch. Mr Henry Bower, S.SC., who has acted as resident 
secretary to the Legal and General for some years, will continue his 
association with the society as special representative. The chief 
office of the Legal and General in Scotland will remain at 


, Glasgow. 

Electric Company, Limited, announces that Dr 
Mr A. F. Philips, of Philips Glowlampworks, 
Holland, have joined the board of directors of 


136 Buchanan street 

The Edison Swan 
G. L. F. Philips 
Limited, Eindhoven 
the company. 


3 
and 
ana 
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Period 
Company | Ending, 
Banks, 
Bank of New South Wales ........ Sept. 30° 
REINS. vinensdosus0s0 ses 000 000% Dec. 31 
OE ic. eke cceeccon eens Deo. 31° 
Isle of Man Banking ...........0.. Dec. 31 
London Joint City and Midland.... Dec. 31 
Provincial Bank of Ireland ..... Dec. 31* | 
Williams, Deacon’s§ .........0+:% Dec, 31 
Breweries, 
es Sept. 30 
Lloyd ae aie e i wie Nov. 30 
Northern Corporation, Limited .. Dec. 31 
Canals, Harbours, &c 
Ardrossan Harbour.............0..: Nov. 30° | 
Land Mortgage and Financial. 
Australian Pastoral..........0.c00- June 30 
Dublin Artizans’ Dwellings ........| Dec. 31 
DD > cnchendseseeveses Dec. 31 
Leicester Real Preperty...........- Dec. 31 
Mortgage Co. of River Plate........ Dec. 31 
North of Scotland Canadian Mort 
MD cadineds0Kenee0 see esennes Nov. ll 
North Queensland Mortgage and 
ee rrr Sept. 30 
Motor and Cycle. 
DCist sctieeukbeeeeesex'ss Nov. 1 
Nitrates. 
NN ET ery Te ere ee June 30 
DDL Gukc nee vdsnnnseenees cone June 30 
Rubber, &c. 
Braunston (Malay) ..ccccccccscccsss Sept. 30 
Os sinnansbseeenesons es Aug. 31 
Strathisla (Perak) .......eee..++05| June 30 
TD: ssnipeebs> saan eeeaeseoes Sept. 30 
Shops and Stores. 
Stead and Simpson.......ceceeees: Dec. 31 
Textiles. 
1. .8 Ths Roberts... ccvccsvccces Nov. 30 
John (rossley and-Sons......seee0- Nov. 29 
PEE Cech keeb eae ees Nov. 30 
Wilkinson and Riddell ...... beens Dec. 31 
Tramways 
British Columbia Electric.......... | June 30 
Trust Companies. 
Culloden Consolidated ............ Dec. 31 
Foreign and Colonial Investment ..; Jan. 10 
Government Stock and Other Securi 
SE tn bbS6be 6650000550000" 600 Dec. 31 
Metropolitan Trust ......ccesccccee: Jan. 2 
re Dec. 31 


River Plate and Gereral Investment; Dec. 31 
Other Companies. 

British-Americsn Tobacco ........ Sept. 30 
Charles Marsden and Sons ........ Sept. 50 

Cork Improved Dwellings.......... Dec. 31* 
Frederiet Sageand Co. ...ccsccsnes Sept. 30 
General Billpost Company ........ Sept. 30 
George Angus and Co......eceeeees Dec. 31 
Joha Howell and Go. ......ccescees Dec. 31 
John Luveys and Oo. ...ccccccccses Dec. 31 
DESO: 5. cons beksepess ase Dec. 31 
SE, REERIIOE 5 05ssckcenerees Dec. 27 
Manchester Safe Deposit .......... Dec. 31 
EN BIE BNR cnn 000 08000000% Dec. 27 
Van den Berghs (m) ..........0.6-. June 30 


(m) Report covers 54 years’ working 


THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


[January 24, 1920, 











| New 
Profit | Appropriation. Corresponding 
Balance After — ________ Period Last Year, 
trom ony ot | Sble tor ‘Dividend. Careled to} 
Distri- ial 14 "4 serve, an . 
Account., Deben- | bution. Ordinary. Prefoe. Deprecia- Forwar al ae sm 
ture | ] Ene Be ie ro end, 
Interest | — Amount ) Amount. eee | ee 
 - £ £ %e | £ | & = | £ . ,. 
| 137,313 302,425, 439,739 16 193,369) 100,000} 140,370, 273,560 10 
| 278,428 2,122,191 2,400,619 pte 992,169 .. 900,000, 508,450)1,788,697 ats 
| 12.131, 35,165 47,296} 8 20,000 . 10,000, 17,296) 32,033" 7 
3,279 18,299 21,57) 224 6,750} .. 11,000; 3,824) 14991 20 
675,098 2,354,258 3,029,356, 18 (1,052,504 2,250,000, 726,852|2,211.198 18 
20,109 41,231 61,390} 134 | 25,515 20,000, 15875} 43,135 13, 
29,846 393,481 429,327) 124 | 234,375) 175,000, 19,952} 319,191, 14% 
| 6956 19,819 26,775) 5} 6.931, 7.681 . 13165 23,010, nil 
2,268 30,676 32,944 20 | 13008 3,000 10,000! 6,936; 19,152 ; 
620 15,269 15,889 11 | 3,750; 10,000 1,500 659! 15,284) 125 
2,795, 9,282 12,077, 4 6,000} 3,375 2,650) 52 12,372) 55 
j | ' 
6,29: 77,317 83,608 8+ | 74,600 .. - 9,008, 133,046, 8; 
a 14,852 14852) 6 12,457, .. 2,415 18,712, 5 
‘ 47,485 47,985 6 | 12,600; 7,000 27,885) .. 42,773, 5 
170 1,385 1,55 5 875, 500 175 «1,515 = 5 
54,994, 73,035 128,039, 15 45,000} 12,500 15,000} 55,539, 70,235) 20 
14,176 49,905 64,081) 18% 36,225 11,933, 15,923; 50,133, 18} 
294 4,439 «4,733, 7 4,292| a ft Ow 
| 
6,784 30,608 37,392) 124+ 11,375) 20,000, 6,017, 19,899) 10+ 
27.287 9,309 36,591) 104 11,000! rm 25.591 47,016} 30+ 
42,072) 42,033 84,105, 74 12,000) 68,591 5,514 18,426 nil 
4,573, 15.034 19,618 14 11,830 . | 7,788} 22505) 123 
9,398! 27,828 37,226 15 18,750) 8,200, 10,276 21,605, 12s 
10,339, 1,393 11,732). “7 3,313) 8.419, 1,918) nil 
| 9,033) 705-9738) 9,758) 503, 
| 
| 73,097, 67,542 140,589 10 | 9,000, 9,153 50,000, 72,436, 65,224) 10 
| | 
| 30,057 58,638 88,695, 124 | 31.250, 5,000 27,000, 25,445, 74,490! 10 
| 5,570) 65,999, 71,569) 10 | 23,759 29,699 10,000} 8,111) 59,034, 7% 
187,812, 276 163, 463,975, 15 | 142,50., 30,000 115,000, 176,475, 245,267) 124 
25,662! 61,083) 86,748) 15t 45,000| 4,550 10,000} 27,198) ane 10+ 
| ' 
| 6,085) 226,973, 233,058 eer 154,800 72,000 ., | 6,258) 71,052) nil 
| | ' 
} ' | } 
242 50.862 51,104 15 | 97.535 20 22,374, 1,195 .. i 
| 40,523) 99,568 140,091) 64 | 50,357) 95,750 .. | 45,984 96,369 6 
| ' : | | | | 
| 25,488 41,937, 67,425 6 19,425| 16,188 51812 40,396, 5 
| 24,088 55,509 79,597, 13 36 400, 12,600 30,597, 52.018) 124 
390 2915, 3,305) 15 1,747) 900 658 2859 15 
| 30.759 39,838 70,597) 6 17419} 14,516 ., 38,662) 37,395) 5 
| 24,255, 46,513, 70,768 10 | 27, 500) 12,375 4,000 26,893) 44,363 10 
| 
|3,005.578/4,776,502 6,782,986, 30+ 12,156,774 225,000 (4,400,312 3,140,174) 30 
49,668, 93,930, 143,598 9 27,000 10870 .. | 105,728, 62,180) 8 
22 602 814, 4 600... sie 0 Ul a eee ie 
| 16630 39,600 56,230 10 7,000 11,163 20,000; 18,067) 35,3961 8 
| 10 5.288 5.393 .. of 4982 |. | 411) 176, 
| 63,870) 83,930, 147,800 174 27,562 6,000 50,000, 63,306 65,522) 17 
| 20,366 52.709 93,075 12 33,300 .. 15,000, 24,775, 96,157) 83 
| 6.369} 25,075 31,494 124 12,500 _ 3,600 8,595 6.749} 18,385) 124 
| 32,66 92,679 115,341 174+ | 49,000 15,896 20,000 30.445) 69,295, 20 
5,673 87,213 92,887 124 14,118 7,240 25,653 45,876) 50,724, 124 
1,222, 1,019 3,241 74 975 «. ie 1,266) .. se 
49,118) 42699 91.817 9: | 25,390 .. 10,200 56,317 40,969 
209,111'2,769,618 2.978.729 (m) | 859,375 478,500, 158.147/1,482,707 
Ordinary distribution 25 per cent. per annum for whole period covered by tue report 


* Half-year 


+ Free of tax. 


Lieutenant-Colonel D M Robertson, M.V.O is been electe ducing valuation of bank premises, providing for bad and d 
he bo f the Prudential Tr Company, Li debts and fluctuations in the value of investments, and including 
Mr Geoff: Dawson has been elected a director « New ( recoveries trom Cebts previo written off as bad, amount to 
dated Gold Fields, Limited 4 ‘ to which added undivided balance from previous half 
-__ vear, £137,3 laking together £439,738. The directors recommend 
ASSURANCE 4 quarte ’ lend to September 30, 1919, at the rate of 10 per t 
— UNION The pre mium income for 1019 amounted t per annum, absorbing /100,0 y interest at 5 per cent. pera m 
£216, 3 mpared with £130,632 in 1918. The los ida to June 30, 1919, -apital paid in advance on other than the ed 
outsta vere £112,165, or 517 ae cent of the prem The | dates in respect ¢ ttl e new shar s on the London register, { 330, | ace 
expenses were 24.2 per cent. The directors recommend that the credit tO reser fund £100,000, leaving balance to be carried forward 
balance of /114,462 (fire, general, and marine accounts) be carried | £149,370 
forward. The to al assets amount to £347,227. The directors PROVINCIAL BANK OF IRELAND.—The report for the half-yeat 
recommend a dividend for the year of to per cent. (less tax tof ende 1 December 31 ), States that, including {20,108 br ht 
aodenee ym t oe nt a and loss, leaving - rward, there remains a profit of / $2,228, less bonus paid to bank $ 
. _ a officers, £20,888, as ng £61,340. The Girectcrs have declared 4 
BANKS. : dividend tor the half-year at the rate of 13} per cent. per annum, less 
BANK OF NEW SOUTH WALES .—The report for the half-year ended tax, which wiil require {25,515,and have appropriated to writing 
September 30, 1919, states that the net profits, after deducting rebate | dow leavir 


on current bills, interest on deposits, paying 
taxes, amounting to £67,877 





77 (making in all £194,130 for the year), re- 


income, land, and other 


1 investments £20,000 
The bank's investments have been written down within market prices, 
with the exception of War Loan issues, which are taken at cost. 


1g to os carried forward {15,5 


=J 
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THE ECO 


LONDON AND LIVERPOOL BANK OF COMMERCE.—The report font 
rorg states that after payment of all charges, making provision for bad | 
and doubtful debts and rebate of interest, and after providing for | 
depreciation of investments and income-tax, the net profit for the year | 
ymounts to £19,243, to which has to be added £16,577 brought for- 
yard, making a balance of £35,820 available for division. The 
directors recommend a dividend of 5s per share, less tax, making 4 per 

t. for the year, leaving £19,019 to be carried forward. The paid- 
capital stands at £600,000, in 60,000 shares of {10 each, and the 
eserve fund amounts to {170,000 : 

HIBERNIAN BANK.—The report for the half-year ended December 
31, 1919, States that, after providing for rebate on bills, interest on 

s, and bad and doubtful debts and contingencies, the net profits 
, nt to £35,165, to which is added balance of undivided profits 
from last account, £12,131, making £47,296. The directors have 
ransferred to reserve fund £10,000, and recommend a dividend for 

alf-year at the rate of 8 per cent. per annum, subject to deduc- 
of tax, carrying forward £17,296 


MISCELLANEOUS 

LENNARDS, LIMITED.—The net profit for the year 1919, after 
ent of debenture interest, and all working expenses, also 
reciation of fittings and fixtures is / 88,213. The dividend is 6 per 
yn the preference and 15 per cent. on the ordinary shares, 
king 124 per cent. forthe vear {1,000 is given to the staff and 
snnards Holiday Home.’ The reserve fund now stands at 
0, and {46,276 is carried forward to next account There 1s 
isual item in the balance-sheet ‘‘ Trade Creditors nil.’’ 


January 24, 1920 | 
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Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 





weather h ontinued irmers were able t sh 
ith field operations where the g nd is sufhciently dry. The 
3 crops are reported to be making satisfactory progress. Firm 
tions prevailed at market ring the week, and a fair trade 





te 1, prices 1 


yistering a advance 1p the Case { 
ing stuffs in sympathy with sher c.i.f. offer Native 
t cor es forward freely, whil st ly absorbed at 74s t 70s od 
gr so4 lbs Imported descriptions in better supply, but 
j I PI 


mnfined to good qu 
liberal all occurred to London and 
Australian, Argentine, and North American 
prices, the quality of the former being favour- 


section 


Catlons 


ce mpri ing 





otheial 


“7 j at 


ibly mentioned. The general situation continues satisfactory, 
al bookings of late from the Argentine tending in a measure to 
confirm predictions of a large exportable surplus. With further 


~ ry) 1 1 r + wrhil +} y Y } 
In India crop prospects are lalriy good, W iil ie liberal reserves 
e 


ll available in the inada, not t 


United States and C 
sibility of Russian supplies should trading be 


mention 
resumed in 


near future Ihe situation in Australia has somewhat im- 

i consequent upon furthe: but the yield is not expected 

to exceed local requirements. The flour trade proved quiet, chiefly 
to t recent advance in railw rates, and buyers’ wants are 
rently satisfied for the present by recent liberal purchases of 


milled. Only small supplies of imported have been released 
le 44s 3d per sack, ex mill, 


time to time. English ( crade 
np rted varieties 46s 3d per 20 lbs, ex warehouse. 
I supplies still fall mm 


“~ 


re treely offered, but 


m ich below re 
ents. The present SO! x 


hortage will be relieved to some extent 

upments from the United States, consignments being shortly 
cted to arrive. Plate, ex ship, quoted at 68s, and White African 
nded terms per 480 Ibs. On 1.f. terms anty offers we1 
ly absorbed, consisting of Argentine February-March, at 65s, 


and No. 3 American mixed January-February at 85s per 4Xo Ibs. 
1] 
k 


\ quantity of South African maize meal was allocated at £19 
125 6d per ton. High freights from the Argentine tend against 
ny imcreased business for the present. Barley firm, especially 
imported descriptions, whicl re sparingly offered. Native 
ses fr 115s to 140s for useful to fine samples, up to 150s 

I 


ges from 
g reported paid at provincial markets for choice types. 


fornian quoted 118s, ex shij to arrive, per 448 Ibs. 
rican malting, 48 lbs, 85s, and No. 4 Canada Western, 84s, 
store, per goo lbs. On c.1.f terms offers continue restricted 


{ prices firmer. No. 4 Canada Western February-March 
nged hands at 81s 2d, 
end February, at 79S 6d per 40 lbs 
6.3.8. 
64s to 66s 6d per 236 lbs. American white clipped, als 
gentine, 60s, landed terms, pér 320 !bs. In the forward section 
inquiry at advancing prices, and Argentine 
lary-February (42 lbs) was dealt in from 57s 6d to 
ruary-March <Ss t : I Firm conditions prevailed 
the homeward freight markets, and have advanced 
gly from the River Plate to the Continent for heavy grain, 
22 being paid up-river loading, February-March. Numerous 


Oats 


very 
while a steady trade 


nirm 


rates, 


e isa good 
59S; 
» 59S, per 320 


rates 


sels have been directed on Government account at 6<s up and 
623 6d down river, and which has resulted in a scarcity of space 
‘or private needs. Rates for linseed have also advanced to 200s 
Paid from Rosario and 192s 6d Buenos Ayres to this country. 


ted States and Canadian grain rates are steady at §s 6d and 
193 per quarter home, with the usual France and 
Gulf grain remains at 10s 6d per quarter, and flour 60s 
home. India rather steadier at 105s, possibly 110s, on 
dead weight, but tonnage scarce being chiefly diverted to Aus- 


incré€ases to 


lity at established rates In | 


Maize 


and Argentine, expected ready to load | 
; owing to} 
passed, native ranges | 


NOMIST. 


tralia, which 





¢ ed ther spac for grain at ross on 

| dead weight th A r re es ther tonnage at bos home 

Time charter 1) th a good demand on liner account at 
+ 


278 6d general tradir 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :—- 


1919-1920. 1918-1919. 1917-1918. 1916-1917. 


Estimated sales of home-grown wheat— 
week to Jan.17.... 
19 weeks to Jan. 17.. 


Cwts. 
349,618 
5,940,122 


Cwts 
484.557 
5,491,515 


Cwts, Cwta. 
298,564 a 
4,810,757, 7,375.900 


Average price of English wheat per s a s d s d s a 
QORROEE. oc cvccocccccecescosoccccececece 72 7 Ts 71 75 8 
OP OP ORY ceccccrscncciccce avacawernees 16 ll i6 11 16 74 17 54 
‘Visible supply’ in U.S. centres....bush. 17,363,000 72,259,000 
il ee 9,301,607 38,603,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and tha 
Average Price of British Corn (Imperial Measure) in the past two 


| weeks, and for the corresponding week in each of the years from 1915 
| to 1918 :— 


QUANTITIES Soup. AVERAGE PRICES, 


Wheat, 


Wheat. Barley, Oats. Barley. Oate. 


bsh t rs sh 8 d é 1 1 
1920. 


PON TE co ccce. 92,691 7 88,670 0 17,106 7 72 6 109 7 57 7 
Jan.17 ...0.. 113,156 6 109,774 1 22,208 3 =m 110 6 57 

| REBD cocccccees| IM557 7 64,308 3 54,357 2 57 2 49 ¢ 32 CO 
I Sscseeseds| Thane 2 63,394 37,539 4 75 8 64 47 4 
1918 2. ccccce-| 69,665 1 064 19,375 2 a 2 58 1 47 
|. ee 81,577 5 90,CO8 4 13,833 1 72 7 62 3 50 U 





THE IRON AND COAL TRADES. 





Our Middlesbro’ ndent’s report, dated January 22nd, 
s as follows Pig The supply of pig-iron still con 
siderably below the Ktraordinary demand, and it is general 
| anticipated that pri st go still higher Hom onsumei 
|} must have their want ipplied before there is anything avaulable 
| for export t allied tral countries [he price of : 
| Cleveland G.M.B. f é nsumption is 175s per ton, but \ 
| much higher figure re quoted for export to neutrals E 
ti I msumption is 2208s, with 55 more 
e, and Italy, whilst there is no fixed margin 
( Manutactured i1 et The demand 
for a isses of material, and the recent lval 
is not wecked 11 . Steel ship plat ome, £2 sté 
ship ul gles hon I ‘p a g - £24 5 
| bars, home, 24 st I 15 n ¢ I ‘ 
soaring upDWw irds. < nd t diffi It t say what lhmit might be 
| reached. ~ Meantime, 48s 6d s been realised for best Bilbao 
Rubio for fairly prompt <« ‘ on 17s freight basis, and for f 
ward delivery, sellers ild rather not mmit themselves Tor 
| nage from Bilbao d t \iediterranean ports is very scarce. and 
freights have reached t bnormal figur f 33s 14d from B 
| Middlesbr 
| Our Sheffield ) pondent writes Iron and_ steel makers 
| ie oe nape 's de oO ng upon a set of new prices to 
ver the t asioned by the advance in railway 
rates, but the is st iM me uncertainty as to tk — ‘ f ul f 
| quotations. Pig-iron has gone up from 1§s to 175 od per tor 
| finished iron, 30 OO} gos; billets, 30s; sectional steel, 308 
| upwards; wire is, ; lhe upward movement is bound te rul 
right through the fil ed trades, and necessitate increases In t e 
| selling prices of all kinds of goods used by the public. Traders 
| are paying the reased railway rates ul der protest, as some : 
| the employers’ organisations have decided to test the legality 
| the action of the my ‘| crucible steel department, wh! h 
was guiet for a long pé 1 after the armistice was signed, is now 
fairly well et 1, and the e no idle furnaces, except 
through failure in The delives fuel. The production of such 
is how ] 1 e-third owing to the reduced 
stone aren) ‘ 1 e used for crucible melting has 
est been advanced | I sing the price to 76s, compared with 


6s before the wa I re rders for high-speed and ordinary 
ibl } untries, including the 


1 from foreign 
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Please state particular class in which® you are interested, 
and Prospectus will be sent Post Free. 


EAGLE, STAR, & BRITISH DOMINIONS INSURANCE Co., Ltd. 


| 
| 
} 
| 
Head Office: British Dominions House, Royal Exchange Av., London, E.C.3. | 
| 


ASSETS EXCEED £17,000,000 | 
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Raw Cotton—Fully Mid. American. .per Ib 
_ Sakellaridis Fully Good Fair 
I  ocncccnecesian besecevees per lb 
Yarns—32's twist ..... 
— 4's weft 

— 60's twist (Egyptian) ........ per lb 


s 
$2-in. Printers, 116 yds, 16 by 16, 32’s and 50's 89 
52-in.Shirtings, 75 yds, 19 by 19, 32's and 40’s 84 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 46 
59-in. ditto, 37§ yds. 16 by 15, 8 Ibs ........ 42 


eo°o°oe 
90 
oooom 
@ 
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x 
o 


170 THE ECONOMIST. 


leaps and 


QUOTATIONS— January 16, 1920. 


annocna 
~) 
WIw a 
oonmom 


d 
52-in, Printers, 116 yds, 16 by 16, 32'sand50’s 89 0 
52-in, Shirtings, 75 yde, 19 by 19, 32'sand 40's 84 0 
38-in, ditto, : 





[January 24, 


1920. 





61 0 52 9 /24 
58 0 (51 9 (22 
23 104,13 


yds, 18 by 16, 10 ibe.......... 48 





gy. €@ price going | | 39-in. ditto, 574 yde, 16 by 15, 84 ibe ........ 42 29 6 25 10411 919 
ind Works are obt ng sufhcient fuel for current require- | ~ > aa 
nts, and something t pare for reserve stocks Small fuels of SS = 

kinds are in strong demand, and deliveries are greatly in | 
4 rears In the house « ly rkets r reh ints cannot bt ain in\y THE WOOL TRADE. 
thing ample tonnag t jemand. and arrears are | 
ea scale C1 tations per ton at pits are: Best 
Q \ ra ] 20 to 208 ¢ 7 Tite [ys rbvshire 28 6d to ‘ R di . lent writing r Ch 1! d LY, sa) 
29s D 27 h 2* nu 27s to 28s; best hard felt t ‘ " + daw ‘re prominence has been given t 
a , Se ail ore . ae e t that a gr 1 nore pro 
a %y 2 a ge a i > A ‘ e? a ae eet dye —— Mackinder’s charg profiteering in the wool trade than 
| subject warranted, especially since Mr. Ma kinder has expl 
Sere See eX ] vhat he 1 nt He did not mean that worsted spir 
THE COTTON TRADE we ng 400 tO 3,2 pe cent. profit either on 
. 


upital or thei { but that they were making from 5 


fit as the War 


; mu I Office allowed them on Army 
Mr E. F. Hitchcock, 


10 writ 


*s with inside knowled;, 








ited St < S of % f s wl be 
United Sta pe ee ae ve © (II.) Compared with Previous Years. 
j YT g p are n A i Z aga Siakers Of ral _ : eee ee 
. 1 rds v < ther ar the | 
7S , : —— . . . Price, Corresponding dates i: 
resent if < tee arious iorm Is Jan. 
ri t tends to decrease Merchants 22 ri . 
ming their customers to contract well forward. be : . 1920, | 1929 es 1916. | 19)5 
ising scarcity supplies is regarded as certain. Secl. | a1 ataeee ae) ae 
> now exhausted t! tocks of moulds, and no further | gew Cotson—Fully Mid.American..per lb 28°51, 1855, 25°84, 10-74, 808 | 45 
ipplies will be forthcoming until the foundries resume operat - Sakellaridis Fully Good Fair 
Pogieenringe work ts almost at a standal Ther ncessant an manomaam secennned per ib | 67:00 27°30 | 29 70 | 20°70/ 11°15 | § 25 
ea a i ak ae we 6) 1 ' Warns—32's twist .....scccosecessees-perid 58 324 | 394) 17%} 123 Th 
PECeeesS SN AN TRATES eee ee ; am GUID cccccececesececone | 33 393 } 17 1m) 7% 
although the agricultural demand 1s quiet ast ir, and — 60's twist (Egyptian) ........perib 112 -. 465 | a 1% | 13 
« st KS I spade i v! els have accumu ited makers’ 5 5 ¢ s da s ¢ sd 


Mr 


tne 


“~ 


. > Same Period Same Period — u the Standard Clothing Committee of the 
2&8 S 1919, 1918, | ¢ , tt that few cases do 
Descriptions , -. = . a a = a Ss \ textile trade repre ent more than 2° pe: t 
PBs s 8k FBZ F 8s s nd he 1 f cases they represent the 
PECSE AS BLAS oa eee ao” , fit on an increased é Certainly no char in 
American, a4daaaa4aq4 aia,ié aia prices has resulted from the recent agitation Thes: . 
Bea Island.........++. perlb. ., nminminm! nmi nm! nm! nm! nm! nmi om! 44 t oe Th 
Florida ditt0........6+0-++- ., DM! nmi nminminm! nminminm! 4] ., firt ith the tendency against the buy if anything. n 13 
t 1 chan situation with regard to tops. Low 
Ora G OLM MidGMMF GOLMGM GOLMGM | ch chang : faye tin tid a - 
AMECTICAD ...cccccccccveses+ 2216 2516 261] 2866 3091 3416 1708 1853 2013 2070 2165 2265 | breds are a dragging trade, and a keen buyer could secure con. 
ut med nd fine crossbreds are unchanged, and 
Brazilian, Mid MF wy, G F Gd. Fne MF Fr. Gd. MF FY. G Ee . “to 
Pernambuco, &6,......+5+0+., .. 2615 34663566 «.  o. 20252225 ». 25152590 .. | 1 is firm as ever Business in fine tops 1s mostly t 
TD shnenncesensnersenss} on 2616 3466 3566 .. 4. 20232225 .. 25152590... |, , i. ma na thawe little to clfer for easiv dalives 
Maceld ...ccccccccccccccess ee 2616 34663556 ..  «- 20252225 .. 25102585 .. | ‘4 : - ” _ , 
MOSB0T0, BC:....+s.0se0e-0++ oe 2616 3466 3566 .. oe 20252225 .. 25102585 .. 
SD anceneencbosusensessos ee 2616 3466 3566 .. «. 20252225 .. 25102685 .. 
ee scopenonne pense ee 261634663566 .. .. 20252225 .. 25102585 .. 
syptian, 
Brows secrereecevecesessee| op | ov lami G000GN006809. .. soz |. | .. mani COLONIAL WOOL 
ser ccesececccececssons ee e» mml6:50630064CC .. 19172538 ., 2695 FROM A CORRESPONDENT 
est Indian—Sealsiand.... ., ..... nminml .. .. «. — oo | oo | I — re ee . 
Peruvian—Rough ....... ee | ee | oe 4900 95005000 .. | -- 3550 .. | -- 3500) S izing cables have come from Australia d g 
Ditto Mod. Rough ........ eo _2+ 370090504200 .. .. 29503302 .. 30503150] ,, Re , early indicetis tae thane cain phout. ont 
Ditto Smooth ............ ve 3566 3866 4166 4416 4566 2125 2325 2375 2650 27002755 | te past wi eee ce re 
wane ee ee ae ee se 50CO595059505275 .. 279 52 -- 29% 34 what has fallen annot but have greatly relieved Pp isture nd 
as 1 eeeeeeeeee 350 t7 ‘ 7906, 27 5 | ™ : 
; . 5200 5300 3500 4100 4400 4500 2575 2415 2495 2705 2743 2825 | eased the minds of th muusands of a ralist Certain areas the 
East Indian, GF rer Ga. FG Pne8'in very Gd. Fne 3 mmonwealt! ’ d yndi articularly Westera 
@arat—Mac, Ginned Surtee n+ | ++ 2535 25602585 nn ss 917 ey O% Dogg | Commonwealth Toa nahin iiedens a taal "s tralia 
.. « Broach ,, 24102435 2460 2485 2510 1767 1792 1812 2130 2155 2205 | New South Wa nd the northern districts of South Australa 
M, Ginned Bhownuggar.. 1879 1979 2054 2129 21542179 1601 170] 1826 1849 1886 1960 | iroul Beltana, would be greatly benefited by a three-inch D 
= Ginned Oomra, No, 1.. 1885 1985 2060 2135 2160 2185 1607 1707 1832 1855 1892 1966 eT ey ee tee oe ee is i 
: Ginned Khandeish.... .. 1935 2010 2086 2110 2135 1557 1657 1782 18.5 18421916 | fall. January is always the hottest season of the year in Aus 
M. Ginned Comptah ...... 2260 .. 2510 1. .. os | «» 1792 os a .. Laeaite A vaporat being ‘great, and as it is also an importan 
Scinde and Bengal.......... tae ued et cn 1a. ee ee ee ee : 
M, Ginned Scinde and) ........... siiailcaiied aaa an period f t g g clip, i mportant pastoral compani¢s 
M, Ginned Bengal..,,,, {| 1979 1679 1750 1825 1850 1875 1504 1629 1728 1802 | **" : . pag a 
Tinnivelly ...........00004.+ 2460 2485 2510 1842 1867 2205 2230 | with « ffices in London would rejoice if they could hear of c us 
Madras, Western .......... 2285 23102335230 ..|.. .. 1792 .. .. 2155 .. | rains throughout the whol t ‘ nwealth. 
Ooconada, Rod.............. Fr, 2185 te 1757 2130 .. . epee ' South Aft semarde the @ 
M. Ginned Coconada, Red... Fr 2210 1792 eS 2155 ee ee Some heavy showers tell 10 ith Afri a wards th er 
. —— —- | November, but there is still a great need of heavy rains throug 
| out the whole of the Union. The writer is glad to know that 
MANCHESTER, Januar, | tain Cape clips ha made extraordinarily high prices, one 
nt of business passing in th g the pas Graaff Reinet clip selling in Noven ber up to Ssid in the gr 
w Oe! : dit s thar nths back, | On the whole, South African growers benefited by not selling t 
| tur hes + a. eas ae eae = ips to the Imperial Government, and a season such as 1s w 
x t ed m= ie a . “, | being enjoyed in the matter of prices should encourage thou 
rt | nhted 1 * b farmers, giving them to see that a little more care with 
m1 oubted ent has be : ers , ; ake 
1 thar y e past O 1 mis Pr wneous | #ocks will result in distinctly better prices for their wools. Ther 
een don oe . Sas M , | has been a good deal of missionary work done among 5outs 
g for Ir Ch 1s b . . | African sheep farmers during the past ten years ind much ¢ 
l vity ff : * f onl has resulted. At t same time 1 general l-round advan 
‘ ’ I t ts wast “ . ; ' ° ‘ 
\\ id h : js —< still needed before South African wools n be said to be equal t 
Manu isa ao heel. | the average produced in Australia Jay has led the van 
rt ee | the Cape markets, | next season, when Australian merinos ¥ 
cs «i | = 
e g a a i | d } 
sunenume a PARTNERSHIPS 
(1.) Comparative Statement of the Cotton Trade ° 
$n - en | 
Previous Weeks in 18920. || What provision does your Partnership Deed 
jan. Price, Pricey Price, Price, Price, || CONtain as to payment out of capital to a 


| retiring Partner? It would pay you to send 
a card for particulars of the special life 


by 


the Western Australian Insurance Co., Ltd. 


| 
| schemes to meet such cases as drawn up 
| 
| 


General Manager, G. M. Wyatt, 45-47,. 


Cornhill, London, E.C.3. 
| Assets exceeding £750,000. 
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ree, it may be expected that a good deal of the buying The upper leat section has experienced a r amount of busi 
_ ngth of Japan will be transferred to Sydney and Melbourne ness during the w not only have the bet grades been well 
“ the same, Japanese spinners, having found out that Cape wools inquired after as ust but there has been an appreciable “ase 
6. | 1915, possess certain excellent characteristics, will continue to use rea- | in the inquiry for some of the mi é ISS § Sheep 
—|——— sonal juantities f the best. leathers f the sh trad ire selling we general speaking, 
3 4-95 The sales in Coleman Street We Exchange have continued and on the whole the t week’s trading has been much better 
under favourable conditions, and the improvement seen since the | than has be t t late 
S 6°25 pening day has been weil maintained. The outstanding feature 
; 7h the auctions has certainly been the active home trade buying. 
: r rreat cry raised regarding th essive ofits ade bi 
* 13 l eS t J tc56 5 i Xe ive pronts made \ 
alsa » has made no difference to the wool market. and will have OILSEEDS AND VEGETABLE OILS. 
: a6 : , upon the future course of values. Cotton has made quite | 
J ile tala F °¢ ss pee 7 1 
W723 is big vances as WO 1, if n t greater, and the fact that there (FROM OUR CORRESPONDENT.) 
1G 8 wants to-day which cannot be supplied. leads one to say that Both { ‘ : 
- . : — at : Ot! yrodu iuiete i ts have led 
a es for yarns and pieces are not likely to decline even if wo en ae es \I Deas a ' : : : 
aper. Merinos have it d to sell in a very en t "" ‘ ia pe i, esa "Pl si 
ging way, and values are gener 5 per cent. more thar eeeeechd ae ahnen erent _— 
' ate 7 mo as ; ad nced | é t sit = ye > new rop has 
ito sellina st encouraging way. and a better demand ood vo oT . ae ee _— 
. ‘ ; Wii i i nd Inse¢ otftering <% re 
a sen for medium crossbreds, irse qualities have lost | nt ‘| I i 1 ' } ns - Pp) 
} : ] ] pio: -% SOIR l luct ruled quiet and flat, wit ices J€ 
Ys It further ground. Cape wools sold at about last sales | ;_. a ae \l ~~ A, ee 
- . ° ° “ 5 ’ I spot l ut tera< fey] ugus in whicl 
1 to Mr fact. the auctions since the pening have maintained a bs : ou I cust, in W 1 : l 
. x 1. with prices on the w in ur of the seller. ur < TO with ready 
han the UVe! 
cpla ined — — Vhe out f tu ipplies of linseed good, the esti 
spinners , mated ouTput ‘ 1 being 1 d 59 hh bushels, or 
Saal THE TIMBER TRADE. | nearly 1.5 tons. Even this big tot lered a rather 
el! | lest estimat | a the w | f 1917 and 
5 33 rg1S, but 1s t ige of pre-wa iI Reports of the 
oat . s ‘ a9 . 
mm) c NDENT ‘ a UI t vh encouraging. Whether any linseed 
ledve tas eee lei ali hinds \ e f Q Russia as a ult of the resumption of 
> wi MOE Thldf ACL SaVO Pidadce O + 1 . + 1 } 
: Z z t 1G g reiat t aetermined 
e ool t 1m lic auction in London last I ; 4 P i So See ; 1 for 
ca a vhere e from {£2 to £3 pei lel 1 eae — ee 
7 1. eX the most optimistic. The | | ; ;, a f further appreciating values of 
re it oe ee eae SNe Seer ee nero eene™ a | iv seed ling addit ti rth to the market in 
it t level when my pre ‘ " . 1 peas: 
“st ae ‘ mote. for unl ry P ; t } steadi i g upwards., as much 
S I S lO 11e€ss some / 17 11 
ar a — > 116 ng p y tial ex m at u spo 
_ 7 y ood cheaper construc- | 4, % dalic Esyp ee ha - ie 
. . : 7 \pri y refine (soa laking quality) at 
t > ater cargoes arrive. Even | 4 f : 
oe , 7 | the gu | ilues are uipproximating to the 
There is sn lip who are maste1 1] 
Te : . ¢ [2 1 last summer! 
vey ‘ n etting as ich as they can possibly extract 
¢ . : x C When Pesce once : < -_ " 
‘Ure com their m xt | 11 0 W en Russia once more get 
d j t arket the cast be 1; this might come sooner 
« nd } r sm™? Te 
: the optimists expect. PORBIGN AND COLONIAL PRODUCE MARKBTS. 
Le § is the housing problem becomes mor ificult of solutio the > 
I : litcult of solution Mincing Lane, Friday, January 2 
‘ ¢ } } } ’ 3 
\ r waiting, the worse the position. With only a moderate . 7 oe 
mber prices are firming up round : it is not difficult t With the exception of one or two quiet spots the markets presented 
what the effect will be on the wood market when the erec- | 2 St€4¢y appearance, a a fair business transpired. Dem ind for 
tenements is proceeding on a large scale. sugar On manulacturi! iccount is quiet at the moment, while honey 
gh prices for foreign material are having a favourable | und also American p received fair support. Fibres exhibited 
the demand for native grown woods. and will do more f general stability, reserve being again marked on the part of shippers, 
timber trade than m paganda work. The | and while Manila m rather quietly after the recent activity, 
at ns wood imports last \ 1 to £72.200.000. and | jute commanded fair patronage. There is a fair selection of con 
. 3 t at J “A LU 4s / ©) 5‘ . . aqaal s . 7 4 s 3 ~ 
0u ad » well under that sum ' r good service will be | ened lots still to ; from, and this tends to arrest any upward 
i I I ila n “4 I 1 1 j ‘ . 
ures and to the country during these times of high prices Sin movement consequent on good steady buying, but as against this there 
sas the of larg iantities of f n wood. native timber | are very few first-hand offers in the market. Meantime, trade in manu- 
Western gated to second place, as before the war, but tl , | factures 1s quite brisk, | grass quieter at the high level of values 
pe foreign od will be an ent ' ae ; q |ruling, February-Marcl imer sold {130 c.f. and Business on 
Australia nin 60 endl sad ik ceemeeaaaten tian on sindrances to trade | the metal market me diminution, and tin proved sensitive at 
nch D rtage of the right kind of labour fall. eal Teall | the high rates now ree Rubber dull, with a lack of American 
in Au ts of labour, material. & which the w eS interest shown in the I idon centre. 
important r ght be considered the last straw. The native timber trade SUGAR unchanged on grocery account, while only a limited trade 
. a de eee } * ¢ ls ee eee | resulted with manufacturers. White sorts sold, 113s to 115s, and 
-om Dabies v realise that, if their austry Ss t be a successful | ; : . ; . 4 | 
‘ . ure other things. quite as vortant : eneeer 6 yellow West India 2s to 108s, asto quality. Honey firm, with a 
) ce us - . . = al : iia - SS = . 7 | le o> mM) sc a 
s 1 that the ‘‘ go easy pre-war methods must g moderate demand 
gany market shows a strong. upward tendency; at t! COFFEE.—Spot market is quite steady, with a moderate volume of 
le ¢ s in London. last week. \ vain reached the hig trade. Fair quantities were catalogned auction. Future delivery 
l zon l, i cy s € ree il ~ 1. eer An} 
; th gh that were at tl ‘ ent f a | very dull. ; 
= } lla } 1 ' COCOA.—The smalls ly of 3,541 bags were offered in auction, 
r that i . iT lwood nas 1.850 d 1 but even it prese ; : ‘ 4 3°04 ; ‘ 
rice ne price ta i f : . ve | and with a slow demar ly 756 sold at about late rates Trinidad, 
ces ue ! > } ‘ > ~ il Ina 7 
ce i 5 lis ‘ e |} 1268S to 13 Grenada, 127s to 129s; St Lucia, 129s ; Accra, 104s 
e gi thei! dings f . ; : 
Tf = ts | TEA.—Duringt week 4 packages Indian and 24,300 packages 
ing an : 
~~ 8 EEE | Ceylon were submitted to aucticn, and with a quiet demand a 
as 15 . j veaker tone en ed. part larly for the « mmoner ¢ ualities 
iii : |v et - nsued, particularly for E nor jual , 
— Market quiet and teaturele Rarcgoon bran fiat, anc 
with f HIDE, LEATHER, AND ALLIED TRADES. aoe os atureless. Rangoon bra a 
3 1 | afloat lots quoted / t Kktangoon beans and also peas steady, 
- oh | but trade quiet 
ng a 775 ‘ 7 ’ 1 1 1 tf ° 
ie j (RY OUR OWN CORRESPONDENT.) JUTE.— Market dis 1 a steadier tone, first-hand sellers offering 
ch g ? : ‘eaten ' . ia 
vd 1 } sparingly, but several c igned parcels have still to find their final 
van > aes ? e ted to ls ) é e. @ ] ] + at - ari ‘AR 
vam “¥- = a * ; an al | destination. Native first marks assortment, spot, Dundee, sold, £68 
e Jual ¢ 4 t r Ir be as oi D SK SW r } . r > F e > ; 
- _ ; e 7 seep SKIES W to {70; ditto, spot, Antwerp, £66; Rotterdam, £67 to £65; native 
van ; i. t t l t I t ; icvances Ww ; firsts assortment, actual lanuary-February, Dundee, at £65; ditto, 
10S Wi T W Ss appreciati to 6d per ski ‘ Se eee ’ a : : aoe 
erinos vO p - ng 1d to 6d per skin, whi | subs, £59; Daisee No. 2 association group, January-February, £50; 
——— ie I a s Bullub Daisee N 2, January-March, £65; Mango assortment, 
™ wna nee f f } 1 3 - - > 
~ - ound advan I actuals, January-February, £47 15s; ditto, subs, £45 10s; and Bimli, 
» a) the market tinues active, 1 | : . 
e dir S Pa f R pP te I ’ y y 
—o— + . > = 
r Pct get Rg gla pas ‘| THE BANK OF TAIWAN, LIMITED 
| Deed re st we titi ’ . 
l to a h qui \ tal i uD t ext incorporated by the Special Charter 0) the Imperial Fapanese Government, 1299. 
be 1 ¢ aia “— } } a ee : ee . a sere rt , 
0 d for A in d lt the small quanti- Capital Subscribed - - - Y60,000,000 
) send tie \ustralians offer find s at the fu asking Capital Paid Up © e o Y37,500,000 
al life Price. East Indians are som t t 1iet side, and so far Reserve - : = : ¥8,210,000 
ti 11 thron ot} +} } mn during the sveale hae . 
u ess put through in t i during the week has Head Office’ - TAIPEH, FORMOSA. 
, De } : 
up by : ul. London Office - - 58 OLD BROAD ST., E.C.2 
7:7 mer ‘te ¢ ale eZ thar er ; rman cay} - . 
Ltd ae Ss an j mercnants of Sow ath ere in Bermondsey Braxcues: Amoy, Batavia, Bangkok, Bombay, Canton, 
“7 = of se t a steady demand fi al sses. and appear to be qu Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji. 
45-47 Sat i with the trend of ents ugh a certain amount ot New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
96 hecita+ 1 . : ¥ : 1 Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
o€s n is noticeable in some quarters in regards to paying the ; ae Aap Ww P 
a Se a 7? er —s : ee peynts dents in every principal town in the World. 
. 1 prices now being asked The reas for this is rather The Bank transacts General Banking and Foreign Exchange 
di t to understand. as leather producers are confident of the | Business, undertakes Trust Business and acts as Business 
str th of the m snd it ia renorted that alreadv ers Agents for other Banks. Special facilities are available for 
— ie ar = a se = d it is 1 ; 7 a ar a ready sean Pe Exchange Business on Japan, China, the Straits Settlements 
itemplating fur advances when the question of voluntary and Java. 
trol comes up again for discussion 
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spot, Dundee, £50. 10 oz Calcutta hessians, January-March, sold, 
76s 6d to 78s ; 8 oz, 61s; and 1002, April-June, 71s to 70s. B twills, 
spot, done, 162s 6d. 


HEMP.— Manila market opened the week firmly, but assumed a 











Th 


quieter tone later. J grade, September-November, sold, £64 10s; 
January-March at £65; K ditto, 4/6 New Zealand steady but slow 
at late prices. Points, spot, London, £56. Russian largely nominal. 


Bristle fibre steady, quiet, and three-tie, spot, sold, 88. Palmyra 
spot, {67 10s. East India hemp steady ; moderate trade 

SHELLAC.— Market very unsettled. T.N. fair quality, spot, sold, 
890s to 880s; May delivery, 850s, 835s, ae 835s, and 815s. 

COPRA steady, quiet. To London: F.M-S. Straits, January-March, 
sold, {70 to {69 103; ditto, Rotterdam, {71 10s; Antwerp, {71 10s 
and F.M. Marseilles at {71 to {72 Palm kernels, spot, sold, £46 
and March-May, £47 1os to /47. 

EGG PRODUCTS steady, quiet. Liquid yolk, April-June, sold, 130s 
per cwt. Albumen, spot, done, 5s 6d, and ditto, for shipment, 5s gd 
per lb 

MENTHOL.—-Spot sold, 72s 6d; di tto, afloat, on landed terms, 73S 
Japanese peppermint oil, spot, sold, 16s 1o$d to 16s 9d; aniseed, 
5s 9d; slab camphor, 20s 3d to 2osper lb. No.1 Kobe isinglass sold, 
3s 14d, on spot 

RUBBER in quiet support, and market slightly irregular. Planta 
tion, crepe, spot, sold, 2s 8d to 2s 74d, 2s 8d; February-March, 2s 9d to 
2s 8}d; April-June, 2s 9}d to 2s Sid and 2s 9d; July-December 
2s o4d to 2s o}d. Stan lard ribbed smoked sheet, spot, sold, 2s 84d to 
2s 8d, 2s Pad. and 2s 7d to 2s 8}d. Fine hard Para, spot, sellers, 
2s 73d; soft fine, 2s 54d; and ball, 1s 94d 

GUMS .—There is a moderate demand for hard sorts chiefly Damar, 
and sellers required full prices 

SPICE.—Pepper quiet. Fair black Singapore, spot, sold, 113d ; 
February-April, 113d; Aleppy, spot, 113d; Tellicherry, 1s 14d; 
white Singapore, 1s 53d; Muntok, 1s 5§d. Zanzibar cloves. spot, 
sold, 2s 4d; pimento, 6}d; flake tapioca, 34d perlb. Sage flour, 
January-March, 33s 6d. Farina, spot, 39s 6d per cwt 


CHATWOOD 
SAFE 


HE superiorityof THR 
CH ATWOOD SAFE 
has been demonstrated 
on innumerable occasions 


in the past 60 years, during which 
time it has proved an impregnable 


wil 


On 


stronghold against prolonged 
attacks by scientific safe-breakers 
using such up-to-date methods as 
Dynamite, T he rmit, Gelignite, and 
the de adly Oxy-ace tylene Blow- 
pipe. 


THE CHATWOOD SAFE BOOK 


ng f lest particular and many 
fine iiiustration gratis upon requ 


W. 
W. 


W) 


METROPOLITAN CATTLE.—Janvary 21. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


s a s a 84a 0 
Beasts, Super Grade .. 78 0 to 83 0 | Sheep ..cccccvcccccccsccscccccse 10 0 THE CHATWOOD SAFE co LIMITED 
= = m8 oe " 0 82 0 EGEED concccovccseccccovcocccces BO 6 BANKERS ENGINEERS 
n . - 69 0 77 0 
Do 3a - 60 720 Head Offices and Works BOLTON. 
LONDON POTATO MARKETS.—Jancary 21 LONDON MANCHESTER GLASGOW 
Per Cwt, Per Cwt. 
s d s a s d s 0 
piece eeitnieae ooo BL O15 8 BONER scccoccscccovene SL OMS O 
es o me ® 15 0 Blacklands ........se0. 10 0 12 0 








Commercial Times.—Wieeklyp Brice Current. 


e€ prices in the following list are revised with the assistance of an eminent 








n in ¢ parti 
LONDON, Paiva a INDIA-RUBRER < d PROVISIONS 
COCOA ty 44d y ‘ : COCHINEAL— lb 7 P d, spot 2 74 0 Butts \ SPICES= Pepper, per lb— 
l,perewt. ..124 5 PRUGS P yn é ov Aust _ : ga; ore.fairWhite 1 &4 
(sranada 0 12 \ tine I : = . . rgentine j - « “gal 1 
ee a EL. INDIE | B White see L 
(iuaya Ba j ‘ D | é 
I t 22 ‘ 
oe Cay M ly y ‘ i = 
COFFEE-4? gy A - Do ¢ 
dia fir Ja i Mac di af. x H Do 31 
Do good t 0 Ca i na, ( 4 I wt ‘ Do 4 
Rica I ‘ | kK 1 A , Ps ‘ 
‘ tot ‘ t Lar l 6 
\ Gum 1 nS HEM A a ae 
' ~ . j i ( ~ San 
Mid o \ M IB j I 
; Sa ‘ N. 7 ‘ ‘ Ginger- wie 
i ie i) ( . JUTI < 2 ‘ ‘ ! t 1€C 16s 
; ‘ ( ‘ v N ' . » os 60 6 ¢ 
HEMICALS n 9 Jan k ( Dow 5 
t } HoH LEATHER s J e 
N I ‘ s | I Ja 
: : i YE STUFFS, & M 
( ‘ i 4 = nN 1 
arm ey : 1 | FLOUI 
wot : A ; k 5} ns ee RICI 
—_ ; ~~ ‘I ) 73 Cut . ta fais a l Sia Gard TALLOW “ 
s 4 Fa DYEW bs + ! fim DS 5 : Brok N - ‘ 
Ars er tonl5 p 8 yn LD Ws a ROSIN- pert - 
Pow Der te I ‘ 18 D gy Hide ‘ America 551° 0 TAPIOCA= per lh— 
Ashe ‘ 2 ‘ . ; l Hi Back 4 4 Fr 4 E. I. Flake, fair, spot 
| pee ‘ J 00 Ro. Eng. Calf, 12 a ¢ SAGO—P ' wt 42 Pea er cwt 3 
slenx ny DW g ly Cam} 5 stralian S ‘ ‘i et ay «¢ > . 
ree dae pth. 18 OC i ; A 2 0 us l ; TEA . 
eae ; : : IETALS~ B. z £s SHELLAC bercwt ‘ I ( 
7 i ¥ Reds Be 121 122 0 Orange, t rks Broken & Fa ig 
Ay ealie o e . S ( Sheets (strong 167 0 0 ss fair to fine 8 ¥ D 
Calon ane 272 t ees mentee 115 0 116 EN Orang 1 Broken Pekoes—Co 
lodine, dry , 1011 ti . Lued~ Eng. pig p. tons — Garnet, Lac, AC, blky6% to fines 1 
Nitrat fs 23 9% ~ ie : . . Gol “aoa om Buttoo- Pure Pek S g U 
gi eta 21 S LAM I kr 0 a - - . 
Pi 20 8 FR New . .? China—Blue Elephant th A a rn W 
D 9 9 2 oO \ ’ ash 5 
S « 50 0 I» OLLS—f | - £ Tussa . 1s layel. pine larg 
Sal-A i P a | M g s Sea nol K TOBACCO 
Sal-A 95 0 I me I per Jajar ¢ Duty 8 2 4} 
Sor I } £ 12 \ I 108 Ital Raw Mila Vir ‘ 
I = \ 1 . ' 
( i x } = é i ‘I J + Y SHELLS—M Py “ ‘ l 
p ; ‘ 7 Mania z ‘ S e 
I . ‘ 0 1 ‘ . 19 ydney ‘ né } 
i =e 0 0 a W_A lt Ss i 
Er Bra W I Palr © . Bomba ( 2 
| . , ( i Las A 115 4 Ss AR—} wt duty } Bor is stra 1 
uly ‘ 4 4 I > = | e | "1 i mee 1 ¢ 
Zir . not } Oo 8 1 I W. India, syrup a L 
phur } 27 ve 1 Cay Wa W 11 0 Crvstallised 6 greek l 
Do R 2 2700 M ll Oil Caves, Lnsd., Eng » | Jawa. spot 114 Rast Indian... 15 
Vermillion,‘ ese,pths 0 ¢ a American 13 d per ton £2415 25 0 RePint Lovdon— Cigars ylovperib 2 
Englis! 6 0 an magpee.. 2 2 oe | eee Maneatis ice 6S TURPTINE, p.cwt 1 
COPRA~ yx : 2: B. 1 aoe 12 0 1¢ Bombay, ». tn, Dec Jan £50 i ed pecccce WOUL—Col met, per = 
Malaba be Ma 3 M tHid E) thé ral 
0 k les iwlis Calcutta, p. tn, Dec Jan £5 Australian scoured 
Ceylon 10 Ox } d« i o 5 r nom Merino superior ¢ 16 
FMS Sings 1 ‘ } PORTLAND CEMENT— Merino, greasy ‘ 
FMS ‘ Best, pertondelvd. @ §0 t 
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PRELIMINARY ANNOUNCEMENT. 


The Subscription List will be opened on Wednesday, the 28th January, 1920, and will close on or 
before Saturday, the 3lst January, 1920. 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


The City & Westminster 
Properties, Limited 


(Incorporated under the Companies Acts 1862 to 1890). 
will make an issue at par of 480,000 Shares, payable 2/6 on application, 7/6 on allotment, 5/- on 25th April, 1920, and 
5/- on 25th July, 1920. 
n allotment the Directors are prepared to accept payments in advance of Calls, and to allow Interest at five per cent 
> 
per annum on such amounts to the respective call dates. 


CAPITAL - ° - £500,000 


Divided into 500,000 Shares of £1 each. 


DIRECTORS: 
W. Ernest R. INNeEs, Esq., of 53, Cleveland Square, W. (Chaiyman of the City of Lonion Real Property Co., Ltd.). 
W. EpcGar Horne, Esq., M.P., of 5, Tilney Street, W. (Vice-Chairman of the Prudential Assuvance Co., and of the City 
of London Real Property Co., Lid.). 
Witiam James MILLER Burton, of 159, Fenchurch Street, E.C. (Managing Director of the City of London Real PropertyCo., Ltd.) 
BANKERS: 
Barciay’s Bank, Limitep, of 54, Lombard Street, E.C. 
SOLICITORS: 
Messrs. VincenT & VINCENT, of 20, Budge Row, London, E.C. 
STOCKBROKERS: 
Messrs. RoGeR Mortimer & Co., of 20, Copthall Avenue, E.C2. 
Messrs. F. Herbert Davirs & Co., of 20, Copthall Avenue, E.C.2. 
AUDITORS: 
Messrs. TurQUAND, Youncs & Co., of 41, Coleman Street, E.C. 
MANAGER and SECRETARY : 
The City of London Real Property Company, Limited. 
REGISTERED OFFICES: 159, Fenchurch Street, London, E.C.3. 


naan } NATIONAL BANK 
Banks, &r.—Continued. LEU & CO. S BANK, LTD. OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE STREET, E.C,2. 


NATIONAL BANK OF INDIA, Founded 1756. AUTHORISED CAPITAL ., -- £3,000,000 


SUBSCRIBED CAPITAL .. -- £3,000,000 


























LIMITED. Capital Paid up and) Paip up CAPITAL... 4. «+ £1,000,000 
(Bankers to the Government in Brjtish Bast Africa — es KF P i “+... Frs. 51.600.000 RESERVE FUND .. .. 2 £1,000,000 
and Uganda. eEVe Lunt ) UNCALLED CapPiTAL ” ++ £2,000,000 
Hap Orvrice: 26 na LONDON, 8.0.2 BVERY DESCRIPTION OF BANKING ‘ Receives aes of £50 and upwards for 1, 2, or 
RANCHES : siaiaiaienaies. “ain TCACTE years, at rates to be ascertained on application. 
Calcutta Cochin (8. India) Newera Pilya : BUSINESS penenare TED. Drafts, Letters of Credit and wire Reastttenees 
Bombay Chittagong Zanzibar Bids of Exchange negotiated and enllected. Draft granted and Bills on New Zealand purchased or 
Madras Rangoon Mombasa British and Letters of Credit issued. Telegraphic Transfer sent for collection. 
Karachi Mandalay Nairobi Bast effected. Booking and Travel Departments. ARTHUR WILLIS, Manager. 
Cawnpore Aden and Nakaura Africa 
Lahore Aden Point Kisuma ) 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
Tuticorin Jinja A3 
Dar-es-salaam, } Occupied Territory, German Bast ‘ 
Tanga, Africa, 
SUBSCRIBED CAPITAL ..+++-++++++£5,000,000 
Parp-UP CAPITAL ..eeeeeeeeeeees -£1,500,000 
RESERVE FUND ... 2.0000 de0-0+++-£1,850,000 
Lonfon Bankers—Bank of England; Nasional 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 
The a every description of astern A RECORD O F 1919 
banking business. - 4 
Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 50h June y 
and 3lst December, epee ie te During the last twelve months nearly 8,000 men have 
Current accounts are open and, prov v come . i - 
Se net tal Galee £200, interest is allowed on eee back to the companies from the colours. 
o . 
=” cammess of Ge os - The Motor-Bus Services have been strengthened to the 
extent of 730 additional Buses. 
_ The Underground Railways have increased their daily 
NA A UST COMPANY Car mileage by over 29,000 miles. 
LTD. The Mo.or-Buses have increased their daily Bu i 
HEAD OFFICE, TORONTO, CANADA. > y s mileage 


Brancuges:— Montreal, Winnipeg, Regina, by over 90,000 miles. 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 27 
Assets under Administration £16,457,192 


Sie eames rs elena nal 


First Mortga on Farms and improved City 
Svapastien to Gamat, 


Guaranteed Trust Investments. 
Electric Railway House, 


Correspondence invited. 
Broadway, Westminster, S.W.t 


The Tramways of the London and Suburban Traction 
Company have increased their Tramcar miles by over 
4,000 miles daily. 


28 Bishopsgate, A. U, NUNNS, 
London, E.C.2. London Representative, 


Bankers: 
Bank of Seotland, Canadian Bank of Commerce. 








Underground Electric Railways, 
Reg. 148 
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+ THE - 


ISTRICT BAN Ky 


‘The Manchester & Liverpool District 
Banking Company Limited. 





Paid-up Capital. . - se a £1,896,000 
Reserve Fund ... We a = £1,550,000 


Deposits i ba bai om .. £59,108,849 

Cash, &c., and Bills... si .. £28,515,546 

Advances... .. £23,172,182 
31st DECEMBER, 1919. 








Head Office: SPRING GARDENS, MANCHESTER. 


Foreign Department: 13, Spring Gardens, Manchester. 

London Office: 75, Cornhill, E.C.3. Liverpool Office : Water Street. 
And 290 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 
Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland 
and North Wales. 


APPLICATIONS RECEIVED FOR 53 EXCHEQUER BONDS. 





A Copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies, which states amongst other things that 
The permission of the Committee of the Stock Exchange to deal in the shares the Company will be applied for. 


Vednesda t 28th January, 1920. 


PERU SYNDICATE LIMITED. 


Incorporated under the Companies Acts, _ to 1917. 


SHARE CAPITAL - - - £150,000 


Divided into 600,000 Shares of 5s each of which 200,000 have already been issued. 
Issue of 100,000 Shares of 5s each at the price of 15s per Share payable as .ollows : 
2s Gd per Share on Application. “128 6d per Share on Allotment. 


Directors. = : ai Auditors 

= me F. M. CARLETON, D.S.O., 6, Broad Street PATTULLO, FORDE & Co., Chartered A intants, 65, London 

sondo! rm. 5 \\ ] 4 
T. R. MARSHALL, D.Sc., M.I.M.M., Consulting Geol nd es ak 

Mir Engineer, 19, Sandyford Place, Glasgow Solicitors. 
J. R. BEAVER, M.L4.E. (Beaver Proud Engineering Co., Santiago, | ROMER & SKAN, 4, Copthall Cha rs, London, E.C. 2. 

Chile) 60 Fenchurch Street, London, E.C. 4 ‘ 
W. H. SWIFT, A.I.M.M., Mining Engineer, 24, Broad Street H 5 _ Brokers. ae : 

H. T. MUNRO & »), 23. Austin Friars, and Stook Exchanga, 


ndon, E.C.3 





Bankers 
LLOYDS BANK, LIMITED (Finsbury Cir Branch), Broad Street Secretary and Registered Office. 
Place, London, E.C.3 F.S. KEANE, Fr Hou 39-41, New Broad St., London, E.O. 3. 

rt e ( Menor . is f rmed in Septembe 1919 f r th pur} t ‘b) The } nefit of negotiations b aa res §. Young to 
out in the Memorandum of Association, and particularly to acqui: vequire deposits over approximately 32,974 acres af 
develop, work, a rwise turn to account various Oil lands, Potash Pintados (Chili). 
deposits, and Mi nin g preperties in Peru, Colombia and Trinidad 

- = P _— oe . on - — Tn r J lig nt ti38s , y t ] Y x r : YF 
The original ( up ‘tal of the Company was £50 000 the whol f In order to fully investigate and devel p the properties held under 


eihich was subscribed within a short time of the ¢ »’s incorpora tion, and with a view to participating more larg: gd in the Oil 
tion. , | ness of South America, a Resolution was passed by the Share- 


PRINCIPAL INTERESTS AGQUIRED. lders at a Meeting of the Company hel 1 on = 22nd me ‘ember last, 


authorising the Directors to increase the Capital of the Company by 


Oil.—(a) Option to acquire the M: ra Oil iBelds 1 to the north the creation of an add 0 Shar > ae a 
t Lol se ated Co ‘Pp reation of an additiona es, and the Capital having 
of Lobitos on the rthern st of Peru. 
() O 1 an oa = m P been increased in a aden ce with this resoluti 5 100,000 Shares 
ntion to acquire 0 res in Southern ru, ne: “aie | i 
P . a a1 rectat ’ ir | forming a part of such in reased Capital are now pe for publio 
the properties owned by » Titicaca Oil Company. subscription at a pr ecReuents sil t 10s per Share 
(ce) Ontior t ¢ yVII7 t es } , , t} ] ‘on. nr , : ee ~ : > 9 
ption | held 1 Ps. 000 He ares ac oe Vil Con The issue nx being made ll provide the Syndicate with aa 
ces ms i DY orporat l i Arequipa. IA ] 
Mini a) Ox Se ae eruvian ne } a. additional sum of £75,000 Workin ng Capital less underw riting, broket+ 
a, tion t acg ulreé he p erty and assets of the ' 
ning.—(a F ae Mint t . . porey , ; age, etc., and leave a further 300,000 Shares in reserve. 
nay ning ni alting mpanyv 7, . . ‘ ° 
ae 1) Ling a — ting Vompan a ru. Application will in due course be made to the Committee of the 
(>) tion ft i 19Tr A a | aeras nes ery + : , , 
b) Option to acquire the Palmadera <sO5G I , Peru London Stock Exchange for permission to <a in the shares of the 
(c) Option to acquire Silver Mines at Salpo, in naw Compan 
1) The benefit « f negotiations to acquire La oe icha eee 


2.1) D acta a NI aia ih ] ae : 
Gold Mines an a the Sagasca Copper de posi Pert Full Prospectuses (upon the terms of wh ch alone applications will 


Potash.—(a) The benefit of negotiations to acquire approximatel) 06 ro“ ived and f rms oO appli ition for shares a obtained from 
54.000 acres of Potash land in the Province of the Company's Brokers, Solicitors, or at the Offices of the aosmane 


Arequipa, Southern Peru. | Dated 22nd January, 1920. 
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EXCHEQUER BONDS. 


Repayable at Par on the 1st February, 1925. 


Bearing Interest from the date of purchase at £5} per Cent. per annum, payable Half-Yearly, on the 
Ist February and Ist August. 


Price of Issue fixed by H.M. | Treasury at £100 per Cent., 


Payable on Application. 


va Bank of Ireland, Ltd. 
val B NnK OL S tland. 


ster Bank, Ltd 

on Bank of Manchester, Ltd. 
nion Bank of Scotland, Ltd. 

li ins Deacon’s Bank, Ltd. 
‘orkshire Penny Bank, Ltd. 
} k of England Loans 


SDT 
I 
A 


t 
_ 
Ww 
7 


Office, 5 and 6, L ymobard St treet, E.C..3. 


CONVERSION OF 
£6 per Cent. Exchequer Bonds due 16th February, 1920. 
“£3 per Cent. Exchequer Bonds due 24th March, 1920. 
£5 i) Cont. wei sie Bonds due Ist December, 1920. 


Holders of 3 may suri render their holdings and 
receive ‘ similar holdings of like amounts of 
Bonds of the , 

Registered os e surrendered in whole or in paz 
] ims ¥ £5: a Bea Bond wil n be 
conve! s é int represente l DY su B d. 

Ho‘ é ings ot £6 pe Cent kx eque 
Ronds, 19 $ Exchequer Bonds, 1920, wl 
aesl a Sst g not » the B nk 

I Z i ed lorm no iter Tt saturday 
14 lr 1 H Bearer B | fa three 
I $1 | B of England Loar 
Q date \ itlo! rms tor the 
l ! ings Nave been torwar led to all 

ders (in thie nts » first holders). 


1.—Conversion of £6 per Cent. Exchequer Bonds, 1920. 
The £53 ( lexche r Bonds, 1925, issued in ex 
iang tor X60 } \ Kxcheq r Bor ls, 1920, wi tL carry 
aw full t-ve lend 4 ble Ist Au 1920; and 
the i iv’s dividend, due the 16th ‘February, 1920, 
whl be 7 Lin. ¢ the £0 per Cent 


| Exchequer Bonds 
surrende 
2.—Conversion of £3 a Cent. Exchequer Bonds, 1920. 
The £53 c E equer Bonds, 1925, issued in ex 
nge f £3 { Exchequar B ynds, 1920, will carry a 
dividend y | \ugust, 1920, representing interest to 
that date from t J M , 1920; and the full half-vear’s 
dividend due 24th Mar 1920, will be paid in respect of the 
£5 per Cent. Exel Bonds surrendered , 
3.— Conversion of £5 per Cent. Exchequer Bonds, 1920. 
Phe £53 per Cent. Exchequer Bonds, 1925, issued in ex- 
change for 4 } ent. Iexchequer Bonds, 192 , will carry 
i dividend pay Ist August, 1920, representing interest to 
that date from the I17t \} iy 1920 : and the ‘fu l half vear’s 
dividend due lst June. 1920, will be paid in respe t of the 
£5 per Cent. Exchequer Bonds surrendered. . 
lh the case tT registe | | ngs, the divilends due on hold 
gs conve ed ises be paid as f yllows :— 
£6 per Cent. Excl ier Bonds, 1920, to the persons in whose 
umes the holdings were registered on the evenir g of the 16th 
Jan lary, 1920 vhnen the nce lor the dividend Was struc} 
£5 per Vent. Ex juer B nds, 1920, to the sm ‘rsons in whose 
names the holdings stood at the time of conversi 
The dividends pava le Ist August, 1920, in respect of regis- 
tered holdings issued in exchange for holdings converted, wil] in 
all cases be 7} 1 to the persons in whose names the holdi ngs 
stood é I I ersion 
Coupons the dividends due respectively on the 16th Febru- 
rv, 1920, 24 \I 1. 1920, and the lst June, 1920, must be 
detached from Bearer Bonds prior to such Bonds being lodged 
N B. Anpnp.icat ns for coi version of Bonds registered in 
the Books ot the Bank of Ire and should be lor varded to the 
Bank of Ireland, Du 
Bonds issued by the General Post Office will not be con 
vertible at the Bank of England. They will be convertible at 


the General Post Office under the arrangements set forth in the 
separate Prospectus issued | y H.M. Postmaster-Ger reral, 
A commiss n of g per cent, will be al llowed to Bankers, Stock 


brokers and Financial Houses on allotments made in Tespect of 
both cash and version applications bearing their stamp. 
Applications must be made upon the print ed forms which 


+ 


may be obtained, together with copies of this Prospectus, at 
the Bank of England; at the Bank of Ireland; of Messrs. 
Mullens, Marshall and Co., 13, George Street, Mansion House, 
E.C. 4; and at any Bank, Money Order Office, or Stock Exchange 
in the United Kingdom. 


The List for Conversion Applications will close on Saturday, the 
14th February, 1920. The List for Cash Applications will close on 
or before Saturday, the 28th February, 1920. 


Bank of England, London. 
19th January, 1929. 
: There are no registered holdings of Bonds of this Issue. 









































































—> 





176 


Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CRITI. os cnc cncncnsesevederecscess - «+» $1,000,000 
SURPLUS and Undivided Profits ....$1,200,000 











ts of Banks, Bankers, and Firms received 


favourable terms. Collections made and 
ed for promptly. 
attention given to the Purchase and Sale 
can Securities. Cable Transfers made. 
lo \ 


BANKERS—London Joint City & Midland 
Bank (Limited). 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


1s, Attn Parp UP... on $15,000,000 
ERXLING RESERVE held in 
london at exchange of 2s 
per & = £1,500,000.. .- $15,000,000 
Seve RESERVE .. $21,000,000 $36,000,000 
Reseave Liapmity oF Proprierors .. $15,000,000 


Head Office—Hone Kone. 
Chief Manager—N. J. STaBB, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 








ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, } York, Pek , Penang, Rangoon, Saigon, 
jan Francisco, Sh hai, Singapore, Sourabaya. 


Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
ComMMITTEE in LONDON: 
Sir CHaries Appts, Chairman. 
Hon. Cecil Baring Cc, A. Campbell. 
I i Landale A. M. Townsend, 
Cc. F. Whigham. 
MANAGERS tN LONDON: 
Sin CHARLES Apbis H. D. C. Jones. 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 





GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 15836. 


Trustee, 


ies by appointment o¢ 


as Executor, Guardian, and 
| fiduciary capacit 


the Courts and individuals. 


\gent the Company conserves and handk 
and securities entrusted to its care 
ting and remitting income therefrom. 


( espondence with British owners isinvited 





| ng to the management of such funds 


Capital and Surplus, $10,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


Registered in Japan.) Established 1880, 


Authorised Capital . Yen 100,000,000 
Paid-up Capitai a $8,000,000 
erve Fund ; sn! A 28,000,000 
Head Office YOKOHAMA, 
Branches at— 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 


Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 


London, Los Angeles, Lyons, Manila, Nagasaka, 
Newehwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tient- 
sin, Tokyo, Tsinanfu, Tsingtau Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid up i je ... $17,000,000 

Reserve and Undividend Profits .. 218,000,880 

Total Assets . ; : ... $533,000,000 
Head Office: MONTREAL. 


SIR HERBERT 8. HOLT, President. 


E.L.PEASE, Vice-President & Managing Director. 


C. E. NEILL, General Manager. 
LONDON OFFICE: 


Bank Buildings, Princes St., E.0.2. 


T. R. WHITLEY, Manager. 
J. MACKIE, Joint Manager. 


Capital Subscribed, £5,000,000. 


Capital Paid up . 










THE ECONOMIST. 





THE NATIONAL BANK OF 
LIMITED. 





¥ 


a 


[January 24, 92 . 


SCOTLAND. 


JA 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


RESERYE FUND 


Paid-up, £1,100,000. 


Uncalled, £3,000,00p V 


£1,000,000. 


HEAD OFFICE—Eprxsuraeu. 


J. S. COCKBURN, General Manager. 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4, 
T. C. RIDDELL, Manager. 


rs 


THE RUSSIAN COMMERCIAL 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Reserve Fund . 


Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 


24-28 Lombard street, E.C. 


Vv. C. B. 


BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital............. £ 4,000,000 
Reserve Fund a ; ; 3,200,000 
Reserve Liability of Proprietors 4,000 000 

£11,200,000 
Aevregate Assets, 80th Sent., 1919 £67 .086,249 9 2 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Assistant Manager. 


JONES, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 

BANKERS—tThe Bank of England, the London 
Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Jlst. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement's lane, Lombard Street, E.C.4. 


sourah, 


NATIONAL BANK OF EGYPT. 


with the exclusive right to issue 
Notes payable at sight to bearer, 


Capital .. «2 o- £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 








Reserve Fund .. ee e- ++ £2,000,000 
Governor—Sir Frederick T, Rowlatt, K.B.E. 
Head Office .. Cairo, 


London Committee: 
E. W. P. Foster, C.M.G, 
“pir Carl Meyer, Bart, 
Hon, Algernon Mills, 
Col. the Hon, Sidney Peel, D.8.0,, M.C, 


LONDON AGENCY: 
Manager—J. T,. Beaty-Pownall, 
Assistant Manager—A, F. Gillbee, 


Accounts opened with traders and 
Notes Iss 





6 & 7 KING WILLIAM STREET, LONDON, E.C.4 


vate persons, 





Circular 
Every kind of Banking business transacted. 


Offices in at Cairo 
: Egypt (Head Office), 


630 Branches in Canada and Newfoundland: Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies: British 





Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Barcelona, New York Agency, 68, William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCB), 
PARIS, 28 Rue du Quatre-Septembre, 


Minieh; “Moushy (Cairo), Port 

Ys Rod-el- 
(Cai 80 and 
( _, hag, Tantah, 


Alexandria, 
Assuan, Beni-Suef, Chibin-el-Kom, 
legge Mansourah 


peumesth ln a 
gub Agencies at El-Obeid, Tokar and Wad-Medani 


GEORGE A. HUNTER, Secretary, 
















































DUGALD SMITH, Assistant Manager: 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, $20,000,000. Reserve Fund 
$20,000,000. Undivided Profits, $1,812,854, 


Board of Directors, 
Sir Vincent Meredith, Bart., President, 
Sir Charles Gordon, G.B.E., Vice-President, 


R. B. Angus, Esq. Harold Kennedy, Esq, 
LordShaughnessy,K.C.V.O. H.W.Beauclerk, Beg, 
Cc. R. Hosmer, Esq. George B. Fraser, 

H. R. Drummond, Esq. 
LD. Forbes Angus, Esq. 


oe || <|| 


Colonel Henry 


William McMaster, Esq. Cockshatt 
Lieut.-Col. Herbert J. H. Ashdown, Esq, 
Molson, M.C, 


E. W. Beatty, Esq, 
HEAD OFFICE: MONTREAL. 
General Manager: 
Sir Frederick Williams-Taylor. 
F. J. Cockburn, H. B. Mackenzie, G.C, 

D. R. Clarke, Assistant General Managers, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, Sas 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47, Threadneedle Street, E.C%, 
9, Waterloo Place, Pall Mall, 8 W 1. 


Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris, 
London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 
‘The Bank undertakes Monetary Business with all 
parts of the World and with its numerous B 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Ne 
land, the United States, Mexico and France. 


Ze 


Ev 


THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Established 1810 


Capital (fully paid).......0........+++++--$6,000,008 
Surplus and Undivided Profits .. 212,000,000 


(S 


This Bank Finances Exports and Imports, buys 
and sells Foreign Exchange, Telegraphic T 
etc., and makes collections on all parts of the 


London Bankers: 


London Joint City and Midland Bank, Ltd. ~~ 
London County Westminster & Parr’s Bank, Led. 





NATIONAL BANK OF INI 


LIMITED. 
(Bankers to the Government in British East Altes, — 


and Uganda.) - 
HEAD OFFICE: 26, BISHOPSGATE, LONDON EM 





BRANCHES: , he 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 4 
Madras Rangoon Mombasa r 
Karachi Mandalay Nairobi 
Cawnpore Aden and Nakura 
Lahore Aden Point Kisumu { 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala 
Tuticorin Jinja 


Dar-es-salaam, | Occupied Territory, German 
Tanga } Africa. 
SUBSCRIBED CAPITAL .«...--£38,000,000 
PAID-UP CAPITAL. ...+++++++-€l) 
RESERVE FUND ....2.0+-+0: £1,850,000 

London Bankers—Bank of England; 
Provincial Bank of England, Limited; Na 
Bank of Scotland, Limited. 

The Bank conducts every description of 
banking business. 

Deposits received for fixed periods at rates 
obtained on application. Interest payable 0a 
and 83lst December. a 

Current Accounts are opened, and, provided @ 
do not fall below £200, interest is allowed om 
minimum monthly balances at the rate of 

ent, per annum, 
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Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 


BEGISTEBED AT THE GENERAL Post OFFIC AS A NEWSPAPER, 


Vol. XC. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 
Paid-Up Capital ... al ... $7,968,150 
Rest and Undivided Profits ... $5,976,973 

TOTAL ASSETS EXCEED $174,989,000 
The Bank has over 380 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 


MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 


DEPOSITS RECEIVED at favourable rates, which 

may be ascertained on application to 

London Offices: 6 PRINCES STREBPT, E.C.2, 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS. 


ALL BANKING BUSINESS TRANS- 
ACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


REQUIRED—A MANAGER, 
ASSISTANT MANAGER and ACCOUNTANT for 
a Bank about to be established in Bombay with a 
capital of five crores of rupees. Gentlemen who 
are thoroughly conversant with the duties required, 
and who are of a social standing fitted for such 
important positions should write under the address, 
" ZB. 439,”’ Messrs. 8. Deacon & Co., Ltd., Leaden- 
hall Street, E.C. 


FOR SALE BY AUCTION 


at the MECHANICS’ INSTITUTE, BRADFORD, 
on Friday, 6th February, 1920, at 10 a.m. 
by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw Materials, 
about 9,900 Bales AUSTRALIAN and NEW 
ZEALAND WOOL lying at HULL, 
ate wools will be on show on the 4th and 5th 
ebruary. 

Catalogues to be obtained on and after the Iné 
February from the Offices of the Committee of 
London Wool Brokers, 11, Charlotte Street, Hull, 
and at the Warehouses, viz: Albert, Alexandra and 
King George Docks. 


]QAENTLEMAN, many years re 
‘f] aon 


sponsible position with foreign bank, Lon- 
. long Continental experience, thorough 
command French, German, Italian, good knowledge 
. conversant with every description home 

and foreign banking, specialized in propaganda 
work, is open for engagement on management 
London bank or financial house. Strictest con- 
fidence required, No intermediaries. Box. 8. T., 


“]| clo The Economist, 8, Arundel-st., Strand. W.C. 2. 


SOUTH MANCHURIAN RAILWAY. 


5% BONDS. 

otice is hereby given that the COUPONS due 
February, 1920, will be PAID on and after that 
) between the hours of 11 
Specie Bank, Limited, 

may be obtained. 
pons must be left three clear days for exami- 
4 their payment.—For Yokohama 


— T. OKUBO, Manager. 
London, E.C.2. 
uary, 1920, 


eee 


SATURDAY, JANUARY 24, 1920, 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $123,872,627 
Sir EDMUND B. OSLER, President. 
A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.¢.3 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


CITY OF TOKYO 
% STERLING LOAN OF 1906 FOR £1,500,000, 


Notice is hereby given that the COUPONS due 
lst February, 1920, will be PAID on and after the 
2nd February, 1920 (Saturdays excepted), between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to theirpayment.—For The Yokohama 


Specie Bank, Limited. 
T. OKUBO, Manager. 
9 Bishopsgate, 


London, E.C, 2, 
17th January, 1920, 


By Order of the HUDSON’S BAY COMPANY. 


At THs COLLEGE HILL PUBLIC 


Sale Room, on MONDAY, 2nd February, 
1920, at TEN o’clock. 


About 
7,038 Beaver 


About 
4,705 Marten 
14,628 Musquash 46 Sable, Russian 
1,744 Otter §,221 Ermine 
620 Fisher 1,527 Mink 
1,793 Fox, Red 892 Lynx 
552 ~«,, Cross 168 Wolf 
120 ,, Silver 108 Wolverine 
184 ~«6«,, Blue 23,180 Squirrel — 
8,918 ,, White 170 Bear, White 
3,171 Seal, Hair, Dry 
and Sundry Skins and Furs. 
To be seen to the time of Sale at the Company’s 
Warehouse, 1 Lime street, E.C.3. 
GOAD, RIGG and CO., Brokers, 
10 Mark lane, E.C.3. 


THE STOCK EXCHANGE. 
NOTICE, 


embers of the Stock Exchange are not allowed 

Ry. + for business or te issue 
Circulars or Business Comm 

vertise as Brokers or Share 

Mf the tock Exchange, or in any way under the con- 

trol of the Committee. Members i Contract 

uired to use such a form as provide 

f{ the Stock Exchange, 


No. 3 987. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000- 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on all Banking points in 

navia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


Telegraphic Address : “Bankonord, Led, London.’ 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2 


THE ROYAL BANK OF CANADA, 
DIVIDEND NO. 130. 


Notice is hereby given that a DIVIDEND of 8 
per cent., being at the rate of 12 per cent. per annum, 
upon the paid-up-capital stock of the Bank, has 
been declared for the three months ending 28th 
February, 1920, and will be PAYABLE at the Bank 
and its branches on and after Monday, the Ist day 
of March, to shareholders of record 15th February.— 
By Order of the Board, 

T. R. WHITLEY, London Manager, 

Bank Buildings, Princes street, 

London, E.C, 
17th January, 1920. 


HUMPHREYS, LIMITED. 


Notice is Hereby Given that the TRANSFER 
BOOKS of the Company will be CLOSED from 
the 22nd January to 5th February inclusive-——By 
Order of the Board. 

A. J. MCMILLAN, Secretary. 


Exports and Imports 
Financed 
D!RECT connections with 37 

stockholding banks in 34 of the 

largest cities of the United States and 
Canada. 

Foreign Branches 

Havana, Cuba 

Rio de Janeiro, Brazil 

Brussels, Belgium 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Zone 

Cali, Colombia 

Harbin, Manchuria 


RICAN FOREI 
G CORPORATION 


New York, U.S.A. 
Capital, S and Undivided Profits 
; erp 000,000 (U.S. gold) 


ee pees. Soe en eae nay 
Err RBIS TE OR MARE ts, Re ged OREO ES: 




















7 -~ 


ee eT ee 


¥ oe Apes sinh oe 
PTT) ee See Se eee ry 
7 os 2 silt Ca P . , 
, 
» A 





i 


| REFUGE ASSURANCE COM 


EE 


| 
| 
| 





} 


j 


i 
} 


{ 








Whom we serve: 


So oqOo—wa—wwx<9(9(( (0 0 0 0 0 0 9 $ $$, 


Founded 1909 


QUR BUSINESS 





What weare: We are an organization 


of investment experts, analysts and 


vise 


rental 


financial statisticians. 
What we do: We analyze and super- 


investment lists; 


business 


furnish 
expert reports on bonds and shares 
of every character ; interpret funda- 


and _ financial 


conditions ; publish Moody’s Stan- 
dard Investment Annuals, which 


raéings of all securities. 


contain full statistics on all 
corporations, municipalities and 
Governments, with investment 


We serve more 


than 2,000 banking and investing 
institutions ; more than 1,000 firms 
and corporations ; more than 3,000 
individual investors, located in all 
parts of America and Hurope. 


We invite correspondence. 


| MOODY’S INVESTORS SERVICE 








Jar 
31, July 19, 
Davies 


X& 





( 


John Moody, President 


35, Nassau Street, New York City. 





4 to April 12 in 


all 1919. Write Box 
»., Finch Lane, E.C. 3. 


Jusurance, 


Limited. 


| (SOPIES of The Economist required 
| e and May 24, 
“K.G.T.” clo 





PANY 


Chief Office: Oxford Street, Manchester. 


AnnoaL Income Excezps £4,700,000. 


| 









Assets Excerp £15,900,900. 


All classes of Life Assurance business 
Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 


WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


transacted. 





A PEACE RISK. 


Who is carrying your death Risk? 


Is it your Family, 


CLtams Pam Excerp £28,000,000. 





or 
@ Life Assurance Office? 


(Estd. 1866), 
Total Claims Paid £14,000, 


BRITANNIC 
ASSURANCE 60., LTD. 


Annual Income £2.000,000. Total rate £5, 200,000. 












Life Assurance at Minimum Rates. 


PLAN 


A 


of ASSURANCE 


SPECIALLY ADAPTED 
for PRESENT TIMES. 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 


Founded 1848 


Funds £10,500, 000. 


| THE GRESHAM FIRE & ACCIDENT INSURANCE | 
SOCIETY, LIMITED, 





CHIEF OFFICE : 


POULTRY, LONDON, E 


’ 


Transacts all classes of Fire and Accident Business. | 
St. MILDRED'S HOUSE, | 
A. 2 i 


THE ECONOMIST. 


January 24, 1920 
THE UNION BANK OF SCOTLAND, LIMITED, 


ESTABLISHED 1830. 





SUBSCRIBED CAPITAL - - £5,000,000 
PAID-UP CAPITAL - - - £1,000,000 
RESERVE FUND - - - 1,000,000 
DEPOSITS - - - - - 229,069,345 


Head Offices: 
INGRAM STREET. EDINBURGH; 64, GEORGE 
With 159 Branches throughout Scotland. STREET, 


LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager. 


Every description of HOME AND FOREIGN Banking Business transacted. 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombara 5 
London, E.C.3., SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at ah 
Offices in Scotland. 

At London Office Current Accounts and other business conducted on the usual terms of London Banks 
Deposits received at interest. GEORGE J. SCOTT, General Manager, — 


———— 


FRANCE, our ally, offers us the 
Produce of her Choicest Vineyards 


GLASGOW: 191, 








MOSELORO 

ESTATE WINE 

is a White Still 

Wine of the 

highest quality. 

Free from acidity 

: and recommended 

by the Medical 

profession for 

those subject to 

Gout & Rheuma- 

tism. Superior to 

GERMAN 

Hocks or Mo. 

selles shipped to Ss 

this Country “ay 
before the War. 


Moseloro can be obtained from | 











all leading Wine Merchants 




















The annual premium for a man aged 30 is about! 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits || 
and, for over a Century, the Claims paid under|| 


whole-life policies have, on the average, been more 
than doubled by addition of bonuses. | 


Equitable Life. 
Assurance Society | 


MANSION HOUSE STREET, LONDON, E.C. 2. | 
W. PALIN ELDERTON, Actuary and Manager. || 













WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 


THE THREAT OF PROTECTION. 


This pamphlet, which is a collection of recent articles from The Economist, on Imperial Preference 
and the danger of a Tariff, should be read by all who are interested in preventing the threatened revolution 
of our Fiscal System. 





Price @dey Post Free Sd 
Published by The Economist, 3 Arundel Street, Strand, W.C2 
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egUWONWEALTH BANK OF AUSTRALIA 


(Gosranteed by the a Governmeat.] 





chi Business of every descr! 


wealth of ee ae 
State th Australia, the Government of 
o . = State of Tasmania. 
2,776 Savings 
Offices 


in Australia, 3th June, 1919, 
489,010 devings Bank ae 


Leadon meer 36-41, REW BROAD &8T., E.C. 
. A. B, CAMPION, London Manager, 
Branches a at Australia House, Strand, W.C., 
and W Warminster, Wilts. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
| AGENCIES in all Parts of the World. 


|| Telegraphic Address: - “ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 








cael of | 


Bank aes and Agencies at Post 


bad balances ee a1 7,789,423 
General Bank Balances . ee ee 43,672,183 | 
Other Items * ee ee ee __ 3,860 041 

@65,321,647. 
a 


CAPITAL (Fully Paid) £840,000: 


|| Foreign Exchange. Foreign Arbitrage. Coupons 
|| and Drawn Bonds Collected. Deposits Received. 
Genera! Banking Business Transacted. 


All Communications to be addressed to “Tue 
Maxackk ; 








THE LO\DON AND RIVER 
PLATE BANK (LIMITED). 


} 

| Established 1862. 
| 
i 


Auth Capital £4,000,000 
}} Paid-uy ¢ tal 2,040,000 
i} Reserve | 2,100,000 
i} Bb ‘CHES AND SUB-BRANCHES: 
| ARGEN’ Buenos Aires, Rosario, Mendoza, 
|| Concord Bahia Blanca, Cordéba, Tucuman, 
i} Parana. 


|} URUGUAY. Montevideo, Calle Rio Negro (Monte- 


video). | du. Salto, 

BRAZII I de Janeiro, Sao Panlo, Santos, 
|| Perna . Para, Bahai, Victoria, 
| Carityt . wi +, Porto Alegre. 
|| CHILI Liso, Santiago. 
|| FRANC} P 16 Rue Halévy). 
} BELGIUM \ntwerp (22 Place de Meier). 
i| PORTUG AI Lisbon. 
i} Agency ‘ York & Agents throughout the world. 
| Letters Credit, Drafts, and Cable Transfers 
ji issued. | newotiated, advanced um m or sent 


7 Pri neces street, E.C.2. 


Ernesto TORNQUIST & Co. 


a AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus 


SUISSE. 


CREDIT 


Established 1856. 
Capitaland Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
. Lugano, Frauenfeld, uzlingen, 
Neuchatel. 
All Banking Business. 








Shop at 


LIPTON’S 


for QUALITY. 


LIPTON, LTD.. the 1 Tea Distributors, Manufacturers, 
and R Retailers of Food Products in the World. 

LONDON, E.C.1. 

Branches and Agencies throughout the United Kengdom. 


Head Office: CITY ROAD, LO 








| $14,192,498'°91 Argentine 
Gold equal to £2,815,972 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
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BANCO DE CHILE THE UNION BANK . OF 
% GRACECHURC | AUSTRALIA, yrunrep. 


ET, E.C. 
hilian Dollars Established 1897. Incorporated 1880. 
Paid-up Capital .. ..  .. . ++ 100,000,000 wn = te 87,500,000. 
soaarve Fund 58,000,000 \d-wp abet, Sr Reserve " 
Reserve Liability of Shareholders ee 100,000,000 


1000, together eseeee £5,070 
Reserve Fund in Gold of 18d. ++ 5,000,000 | Reserve Liability of Proprietors .. £5,000,000 


Head Offices: Santiago oad Valparaiso, | Total Issued Capital and Reserves £10,070,000 
Branches in all parts of Chile. | Head Office: 71 Cornhill, London, E.C. 3. 


The London Agency transacts every class of | DRAFT Bank’s Branch 
8 are ted on the ‘s B es 
Banking business with Chile. nee accounts | throughout the i ustralian States and Dominion 


THE MERCANTILE ee mreapmanerednmaamstnats 
BANK OF INDIA, LTD. 


BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
Head Office: 15 Gracechurch St., ee E.C.3 


terms which may be ascertained on a tion, 
Capital Authorised and Subscribed £1, a 000 


THE WESTERN 
Paid Up C AUSTRALIAN BANK. 
p Capital .. 750.000 
Reserve Fund and ‘Undivided Profits 785,793 


Established 1841. 
nches 
INDIA, BURMAH, CEYLON. STRAITS SETTLEMENTS, | Pald-u 15,000 Shae bay of "210 exc io  eniasians - 
CHINA, and PORT LOUIS, MAURITIUS, | mates fund .. «. 


£700,000 0 O 
The Bank buys and sells Bills of Exchange, Issues | Reserved Profits aie £23,460 oo 
Letters of Credit and Circular Notes, and transacts| Reserve Liability Of Sharehobders, 
banking and agency business in connection with | £250, 


the East, on terms to be had on application. Drafts issued otetes abel Bills negoti- 
Fixed Deposit Rates will be quoted upon application, | sted or collected, Deposits received for fixed periods 
On Current Accounts interest is allowed at | ** ™t8 to be ascertained on application, and all 
per cent. per annum on daily balances. banking and exchange business connected with 


= Western Australia conducted through the London 
BANCA ITALIANA DI SCONTO. 


Agents, The Bank of Adelaide, 11 Leadenhall 
Capital Fully Feld - - Lire: 315,000,000, — 


Street, E.C, 3. 
Reserve . H. 45,000,000.— 


Reserves ENGLISH SCOTTISH AND 
eposit and Current Account: t 
30th September, Acco ones be 2,898,653,782. = AUSTRALIAN BANK, Ltd. 
Head Office: ROME. Head Office: 5 Gracechurch street, E.C. 3, 
Senator Guglielmo Marconi. 


Chairman: Subscribed Capital eeeccececcoceses - £1,078,875 00 
Managing Director: A. Pogliani. Paid-up Capital 539,437 10 0 
125 Offices and Bran he 8 in all important towns iz Farther Liability of Proprietors... 7 0 
585,000 0 0 


Italy, including Ancone, Bologne, Catane, Fk rence, 

Fiume, Genoa, Le ghorn, Messina, Milan, Naples, Reserve Fund........+.+. eeeceoees ** 

Palerme, Rome, Trento, Trieste, Turin, Venise, Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 

can be obtained at the Head Office, or throu 








| 





Verona, 
BRANCHES ABROAD: 


Paris: Rue Le Peletier No.2; Marseilles: 10, Rue | the Agents of the Bank, in the chief Province 
de Noailles; New York: Italian Discount & Trust | towns throughout the United Kingdom. 

Co., Broadway, 399; Constantinople (Turkey) ; ces Tran 
Sao Paulo, Santos (Brazil); Massowah (Red Sea) Remittan mote by Selagraphie > 


fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description =e with Australia. 

EB, M, JANION, Manager. 


Banca dell’ Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucasica di Sconto. 


Clearing Agents in London: BarcLays Bank Lrp 


The Burden of DEATH DUTIES 


can be*relieved in the most advantageous way by means of Life 
Assurance according to the plan of the Scottish Widows Fund. 


Write for booklet ““ Big Burdens and How to Bear them," 


particulars. 


SCOTTISH WIDOWS FUND. 


THE LARGEST BRITISH MUTUAL LIFE ASSURANCE OFFICE. 
Funds: 22 MILLIONS. Claims Paid : 494 MILLIONS. 
S , St. And Square, Edinburgh. 
ee ak LIDSTON E, Manel ger and Actuary.) 
London Offices : 


28, Cornhill, E.C.3, & 17, Waterloo Place, 8.W. 1. 
Founded 1815. 


which gives full 





e WORKS and LIFE of WALTER BAGEHOT 


EDITED B Mrs, RUSSELL BARRINGTON 





i t. The * Works 
10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s, ne 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 


— 


| Th 
| 
*.* The Life of Walter Bagehot 


By his Sister- < -Law (Mrs. Russert Barrineros). With portraits and 


other Llustrations, (Jn the Original Binding). 8vo. 12s. Gd net. (1914). 





LONGMANS, GAEEN & CO., 39, Paternoster Row, London E.C. 
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NATIONAL DISCOUNT GOMPANY, in. 


35, CORNHILL, LONDON, E.C. 3. 


Telegraphic Address: “NATDIS, STOCK, LONDON.” ESTABLISHED 1856. Telephones: Avenue 1484 (2 lines). Central 11948, 


SUBSCRIBED CAPITAL - £4,233,325. 
| PAID-UP CAPITAL - - - £846,665. 
RESERVE FUND - =- - £500, 


o 
DIRECTORS. 


Sir SIGISMUND F. MENDL, K.B.E., Chairman. LAWRENCE E. CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. WALTER J. HERIOT. 
| 
} 


CHARLES D. SELIGMAN 
Tur Rr. Hon. F. LEVERTON HARRIS. Cot. Tot Hox. SIDNEY PEEL, D.S.0., M.P.| PHILIP H. WADE. ’ 
Manager. Sub-Manager. Secretary. 
PHILIP H. WADE. FRANCIS GOLDSMITH. CHARLES H. GOUGH. 


Auditors. 
FRANCIS W. PIXLEY (Jackson, Pixley & Co.). Sir ALBERT WYON, K.B.E, (Price, Waterhouse & Co.). 


i 


Bankers. 
BANK OF ENGLAND. | NATI@NAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED, 


ONE HUNDRED AND TWENTIETH REPORT, 

Submitted to the Shareholders at the Ordinary Annual General Meeting, on Wednesday, the 21st January, 1920, at Cannon Street Hotel. 
The Directors have to report that, after making provision for bad and doubtful debts, the Gross Profits for the year ending 31st 
December last, as shown by the annexed statements, amount to £621,970 2s. 9d., which, with the balance of £47,320 3s. 5d. brought 

forward from the previous account, gives a total of £669,290 6s. 2d. 
After providing for all charges, applying £64,000 Os. Od. to write down investments to current prices as on 3lst December last, and 
|| reserving £454,938 3s. 9d. for Rebate of Interest on bills not matured, there remains the sum of £118,369 13s. 8d. The Interim 
7d., leavin 
£82,809 15s. 1d. for appropriation. caving 


Of this balance it is proposed to apply £35,559 18s. 7d. to the payment of a Final Dividend of Six Shillings per Share, less Income 
Tax, making Twelve per cent. for the year, carrying forward £47,249 16s. 6d. to next account. 

The Directors have pleasure in reporting that The Rt. Hon. Frederick Leverton Harris, who resigned his Directorship in 1917 upon 
|| accepting office in the Government, has rejoined the Board. Under the Articles of Association Mr. Harris is subject to retirement at this 
|| Meeting, and being eligible, offers himself for re-election. 

The other Directors retiring by rotation on this occasion, in accordance with the Articles of Association, are Mr. Lawrence 
E. Chalmers and Sir Sigismund F. Mendl, K.B.E., who, being eligible, also offer themselves for re-election. 
The retiring Auditors, Mr. Francis W. Pixley and Sir Albert Wyon, K.B.E., offer themselves to the Shareholders for reappointment. 
* *.* The Dividend will be payable on and after the 25rd January instant. 


PROFIT & LOSS ACCOUNT for the Year ending 31st Dec., 191 9. Cr. 


To Current Expenses, including Directors’ and £ s. d. | By Balance brought forward from Slst £ d 


s. a. 
Auditors’ Remuneration, Salaries, and all December, 1918... oe aes iad 47,320 3 6 
other charges ... si _ = ; 31,982 8 9 Gross Profits for the year... w --- 621,970 2 9 

Depreciation of Investments ... we ba 64,000 0 0° 

Rebate of Interest on Bills not due, carried to 
New Account... ws — ie ies 454,938 3 9) 

Interim Dividend, of Six 
Shillings per Share, less 
Income Tax ... isis £35,559 18 7 

Final Dividend, of Six 
Shillings per Share, less 
Income Tax (making 
Twelve per cent. for the 
year) és bes lee 35,559 18 7 

Balance carried forward to } 
next account ... Pre 47,249 16 6 

————_-—- 118, %9 13 8 | 


£669,290 6 2. 


"BALANCE SHEET, 3lst DECEMBER, 1919. 


. .@. 
To Subscribed Capital—£4,233,325 By Cash at Bankers... 


viz., 169,333 shares of £25 each. Investments— 
Capital paid-up, viz.: £5 pershare ... -» 846,665 0 British Government and 


Reserve Fund _... we sii a .. 500,000 0 Trustee Securities ... £1,430,584 9 4 
Deposits and Sundry Balances ... -»» 22,753,164 1 Other Securities, including 
9 


7 
Bills Re-discounted wae ae sae .--» 9,151,249 16 short dated Colonial Bonds 42,200 17 9 
Rebate... 4 


ae ed oni po sins 54,938 3 

Amount at Credit of Profit and Loss Account— Loans... aie 
Final Dividend io £35,559 18 7 Bills Discounted 
Balance — cae 47,249 16 6 


Interest due on Investments and Loans, and 
82,809 15 Sundry Balances oes . coe 
Freehold Premises... oe 
tabientahiinaetiesl 

} 


£33,788,826 16 9 | 


8. F. MENDL, Chairman. C. H, GOUGH, Secretary. 
On behalf of the Board, { CirAREES Db. SELIGMAN, Director. : s 

We report that we have obtained all the information and explanations which we have required. We have examined the ee 
representing Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the = 
Tdalances, and verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn a the 
as to exhibit a true and correct view of the state of the Company’s affairs according to the best of our information, an 
explanations given to us, and as shown by the Books of the Company, except that it does not state the amount of Investments 
Bills placed as security against Deposits. FRANCIS W. PIXLEY, F.C.A. t Auditors. 


| 
| 35, Cornhill, 6th January, 1920. ALBERT WYON, F.C.A. atta 
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